























































Sterling and International Prices... 904 


Tt election campaign proceeds apace. This week's 
nominations have revealed 1,347 valid candidatures for 615 
sats, including 586 supporters and 761 opponents of the 
National Government. Some 40 candidates have been re- 
lumed unopposed. Of the remaining seats, rather less than 
three-fourths will be contested next Thursday by two candi- 
dates, approximately one-fourth by three candidates, and 
only I per cent. by four candidates. In the main, the 
struggle lies between the Conservative and Labour Parties, 
whose candidates, numbering 515 and 552 respectively, 
count for nearly 80 per cent. of the total nominations. For 
. test, the Government’s supporters include 45 Liberal 
: ational and 20 National Labour candidates, while the 
en musters 155 Liberal and 16 Independent Labour 
Presentatives. Thus, the main voting strength of the next 
a in the new House of Commons is bound to be 
: ? eit er from the Conservative or the Labour Parties. 
Ce vgenevinance in the number of candidates of these 
stencth ~ pee not correspond to their permanent voting 
irl systen t , country; and, in any case, under our elec- 
ohh i single-member constituencies, a small body 
oa ef ‘oe — the a — — “ _ — 
on will therefore largely depend on 

me Way ~ Liberal and the ‘‘ unattached ie ie cast. 
imeering — necessarily makes for intensive elec- 
electors a 7 ore next Thursday the majority of British 
mice fand in ave enjoyed an opportunity of hearing the 
laders of all ~ cases of seeing the moving likeness) of 
sient that th arties and of no Party. Yet it is already 
Pksting anv: : election has failed to reproduce either the 
oe a y or the popular passions of its predecessor. 
te famous “ or, of a last-minute emotional appeal, like 
1024 was not ed Letter, whose influence at the election 
Cult to discoy orlous and decisive, appears unusually diffi- 
€r on this occasion. Events bid fair to bear 


Mt the ; 
nent dome lon that, in the absence of a sense of 
much éstic crisis, the ‘‘ independent vote ’’ will be 


less solid] : 
IB y for the Parties of the Right than in 
nd may well poll a lower proportion of its total 
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THE ELECTOR’S CHOICE 


strength. The Government's most powertul opponents, in 
other words, are apathy and the “‘ swing of the pendulum.”’ 

Whether these will be sufficient to deprive it of more than 
a part of the immense majority of 411 which it enjoyed at 
the dissolution of the last Parliament is more than doubtful. 
The Opposition Parties are labouring, not merely under the 
disadvantage of an election date chosen to suit the Govern- 
ment’s own tactical convenience, but under the additional 
disability of four years’ representation in the last Paria 
ment at a mere fraction of their true strength. It is the 
peculiar evil of a landslide like that of 1931 that it virtually 
deprives an Opposition of the ability to fulfil its ultimate 
function in a democratic constitution—that of providing an 
alternative Government whose members enjoy national con- 
fidence. During the past four years the Labour Party has 
worked, more or less successfully, to close the gaps in its 
organisation in the constituencies. But the loss of many 
of its greatest figures, by death or defection, has temporarily 
weakened its leadership; and the reduction of its represen- 
tation in the House of Commons to a mere rump has de 
prived many of its newer men of the opportunity to acquire 
parliamentary experience and national reputation alike. 
Excluded from the floor of the House, they have lacked both 
training ground and sounding board. In the matter of 
policy also the Party is unfavourably placed. It is fighting 
on ground not of its own choosing. The lines dividing 
popular opinion to-day, so far as they are discernible, are 
not primarily concerned with the “ nationalisation "’ of 
economic resources. ‘‘ To-day,’’ declares Lord Snowden, 
“ Socialism is not the issue.’’ In reply to the Government's 
appeal to its record of improving trade, cheap money and 
increased employment, the answer of the Opposition 1s 
chiefly the negative one of opportunities neglected. The 
initiative lies with the Government. Lo 

What, then, is the Government's case? First and fore- 
most, it asks for a vote of confidence. Its tenure of office 
has coincided with a revival of business confidence and a 
rise in national wealth. The country has replenished its 


empty cupboards. It has begun to lay up much —_— to 


aon” 
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pull down its barns and build greater. ‘‘ Gentlemen, we 
propose that the retiring directors be re-elected.’’ 

That the recovery, however, is attributable, even to a 
major extent, to Government policy is a claim which 
will hardly hold water. That its cheap money policy has 
contributed to the growth of confidence is unquestionable, 
and its tariffs have certainly helped certain industries and 
districts. But, on the other hand, it is equally certain 
that this country’s adoption of a policy of trade restriction 
has helped to maintain similar obstacles in being and to 
increase them throughout the world, and has thus delayed 
very seriously the general process of recovery. Again, 
from the point of view of international politics, the posi- 
tion is obviously much worse than four years ago. If the 
Government cannot properly claim full credit for recovery, 
it would be equally improper to make it entirely respon- 
sible for the present state of the world. Though, at times, it 
has striven hard for peace it is equally open to the charge of 
having missed critical moments and of having done the 
right thing too late—notably in the spring of 1932. 

The vote of confidence must therefore be qualified by 
the fact that we are facing the greatest international crisis 
since the war, that the world is rearming, and that we 
still have two millions unemployed. 

But no Party ever places sole reliance on its record 
as an election-winning asset. Most democratic Govern- 
ments are returned from a lively sense of favours still to 
come rather than from gratitude for benefits received. The 
Government has, therefore, reinforced its appeal by such 
offers as extended contributory pensions, a higher school- 
leaving age and expedited housing development. And 
as faith must be fortified by ‘‘ works,’’ Mr Neville 
Chamberlain announced on Saturday that a plan is 
in being for the expenditure of some {100 millions on 
roads in the next five years. The Government has also 
offered to guarantee £30 millions for railway improve- 
ment. To these sums may be added an unstated amount 
for new armaments—which has nowhere been estimated 
at less than {100 millions, and may be over {£200 millions. 
We examine the road and railway schemes in a later 
column. One observation appears relevant here; namely, 
that not all the capital expenditure with which the Govern- 
ment has decked its election window can be regarded as 
equally “‘new.’’ The suggested road expenditure, for 
example, appears to be little, if anything, more than the 
country was spending a few years ago, when the volume 
of road traffic was much less than it is to-day. Incident- 
ally, its total is equivalent to little more than one-fourth 
of the amount which the roads are expected to contribute 
in taxation in the next five years. The Opposition’s answer 
to all this is, of course, that it does not go nearly far enough 
.o ensure prosperity, and that at best it is a death-bed 
repentance. 

If the Government cannot guarantee prosperity, can it 
underwrite peace? _—It is here that it speaks with most 
divided voice and asks for the blankest of cheques. It 
declares its fidelity to the League of Nations and in the 
same breath asks for a mandate for increased armaments. 
Are electors justified in inferring the existence, in the present 
Cabinet, of a ‘‘ League’’ party and an ‘‘ armament ”’ 
party, with Mr Baldwin riding uneasily over both? 

The Government’s appeal, in the last resort, looks un- 
commonly like a request for a vote of confidence in the 
statesmanship of Mr Baldwin himself. In his address to the 
Peace Society on October 31st, the Prime Minister ruled 
out * isolation ’’ as far too expensive a policy for Great 
Britain. But he was less precise, and far less reassuring, 
in his delimitation of the scope of the Government’s pro- 
jected “‘defence’’ measures. Mr Baldwin is a leader whose 
common sense and liberal instincts are, by general consent, 
the greatest contemporary assets of his Party. There have 
— pone occasions, however, in the last twelve years 
when Mr Baldwin has appeared to do too much honour to 
counsels less sound and progressive than his own. 

Poa 

years, whi e likely to have most influence 
on future policy? The answer appears to be twofold 
namely, the influences surrounding the Prime Minister and 
the composition of his majority—Diehard or otherwise 


on the one hand, and the strength of ae 
the other. ngth of the Opposition on 
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Last Saturday the League’s Commiti.< 
approved for action the five 
tions against Italy, which had been recommended 
member-States before the adjournment. el 


: ; and name 
November 18th as the date for putting them into ont 


at Gene 
proposals for applying san. 


This step, which was taken as the result 
replies from. the overwhelming majority of League men. 
bers, is distinctly encouraging. But the encoura 
ought only to stimulate us into redoubling 
make the system effective in bringing the war to an end 
That we may legitimately entertain hopes of achieyine +. 
is indicated by the accomplished fact; for the step nm 
taken is one that the most sanguine believers in the 7 
would hardly have ventured to predict with any bt 
fidence even as lately as a few months ago. At the om 
time, there is perhaps a certain latent danger in thi 
measure of success. For we should be worse of thar 
before if we allowed last Saturday's action to be taken 
the end, and not as merely the beginning, of the collect, 
effort to bring about a cessation of hostilities and a iys 
peace. Sanctions are merely a means to that end, and ne: 
an end in themselves; and if this is true of the whole game: 
of the sanctions that are prescribed in Article XV] of ty 
Covenant, it is true a fortiori that we cannot salve ou 
consciences with the instalment that is to come into fore 
on the 18th of this month. 


We have no quarrel with this date. For even though its 
three days later than the day which had been contemplated 
by the French and British Governments, it is really a 
remarkable achievement to have secured concerted action 
on the part of some fifty States so quickly. Indeed, Nov- 
ember 18th, as well as the 2nd, may prove to be an histone 
date. On this day the League is going to give the fs 
turn to the screw of sanctions. But we must bear in mind 
all the time that we are making a first trial of a new instry 
ment for the vindication of international law and orde 
that we do not know how effective for our purpose this irs 
act is going to be; and that we must theretore be prepared 
to find it necessary to give the screw another turn, ane 
perhaps another after that, up to the full measure of the 
extremely drastic action to which we are pledged by th 
Covenant. 


of favouratj, 


seMent 
OUF efforts ty 


We most sincerely hope that this necessity may not ans. 
But the likelihood of our having to resort to more drastt 
measures will be diminished in proportion to the clearness 
with which we show our determination not to shrink from 
taking these further measures if and when the — 
arises. The League should therefore decide iat! : 
long it will allow the present measures to run before * 
ing whether they are likely to be effective oF : - 
reasonable time limit for this purpose would 4 y ip 
beginning of the New Year, or at any rate some . 2 
January. If, by then, these first measures have not La 
duced a settlement satisfactory to all parties ee that 
the screw should be given a further turn. This = a 
the Co-ordination Committee ought now to begin eit 
sider what the next steps ought to be and to PP tig 
plans for carrying them out. It should, in fac ‘ong call: 
up a general staff for handling what may ? iN ovemnbet 
paign. This would make it clear to Italy tha black da’ 
18th is neither the last nor the blackest of the arial 
that await her if she persists in the ves within 4 
national undertakings. She ought to know | - will come 
relatively short time further formidable age og either 
into effect for certain unless, by _, . - or else 
accepted a settlement satisfactory to the vs ds that end 
very far advanced in negotiations tending tow 


: : -o mav take 
Meanwhile, subject to these consideration, a what 
note, with provisional and conditional satis _ acceptances 
has been already accomplished. The list ; cals is 
of the Co-ordinating Committee s “ = a 
doubtedly impressive. The arms as ee ffty-08 
boycott proposals have been accepted DY? any Italia 
members, and the proposals to refuse to acceP 


from Italy certain COU pave 
“ip action oe Italy desires to import 
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ted by forty-nine States members. The mutual 

“tance proposal, which does not officially require an 
_ has, in fact, received affirmative replies from forty- 
Paes, and this does not exhaust the list of the States 
e rire to act on this proposal in practice. This means 
c he moment for action has approached, there has 
a negligible number of hesitations or defections 

ond the three original lapses on the parts of Austria, 
Hungary and Albania. d he defection of Paraguay, the 

<tation displayed by \V enezuela and Nicaragua, and the 
ations made by Switzerland are offset by the keen- 
ee by two overseas States members, South Africa 
ind Canada, and by the decision, in principle, to carry 
out the Co-ordination Committee s proposals which has 
been taken by one non-member, Egypt. 

The Egyptian decision is important because Egypt might 
have been a near and convenient source for the supply of 
certain valuable commodities both to the Italian armies in 
the field in East Africa and to the factories in Italy itself. 
The Canadian keenness is significant because Canada might 
have been tempted to take the view that she is so remote 
fom the conflict that she could only be expected to take 
a platonic interest in it. Her action, moreover, is pecu- 
larly important; in the first place because it keeps the 
grew turning, and in the second place because Canada is 
the natural link between the League of Nations and the 
United States. 

Both South Africa and Canada have made proposals 
which go beyond the five on which the decisions were 
taken last Saturday. South Africa has urged that the 
exports of key products should be rationed on a _three- 
years’ average to non-members—and also, presumably, to 
States members which are non-participants—in order to 
guard against the danger of re-exports to Italy. Canada 
has proposed that coal, oil, iron and steel shall be added 
to the embargo list if and when it appears that the prin- 
ciple of the embargo has been accepted widely enough to 
make its application to these materials reasonably effec- 
te. Both these proposals have been referred to the 
economic sub-committee, and the Canadian proposal has 
already been adopted by it. 

Ot the four additional commodities in question, oil is 
manifestly the most important. For it is becoming daily 
more evident that the Italian army in East Africa is relying 
upon its aeroplanes, its tanks, and its motor transport, 
and that its superiority of force over the Abyssinians might 
be converted into an actual inferiority if it were reduced to 
relying, as it had to rely in 1896, upon rifles, horse artillery, 
mules and camels. This would, however, be the prospect 
contronting the Italians if oil imports were cut off. Indeed, 
n order of effectiveness, we may perhaps rank the proposed 
. embargo as the next most important sanction to the 
Gosure of the Suez Canal. This shows the importance of 
the Canadian proposal. The possibility of applying it 
pases, of course, principally upon the attitude of the 
— States (or of the American oil interests), and, in 
\ — place, upon the action or inaction of Venezuela. 
: a, nal encouragement, it is understood that Germany 
w continue to prohibit the export of arms to either belli- 
erent and will prevent any ‘ extraordinary increase ’’ in 
= certain raw materials and foodstuffs. And in 
we pon oil has not been added to the list of 
“st ay — public opinion is being mobilised to put 
a = the oil companies to limit their shipments. 
7 ee sna the background against which, during the 
he ioe S, the French and British Governments will 
Mussolin “ey to explore the possibility of bringing Signor 
nitee as a eney terms. The Co-ordination Com- 
hte” ty . ole did not much relish the ‘‘ moral man- 
famework of the Ls ground for negotiations within the 
Wished the Co € League which the Belgian representative 
such — to confer upon the two Powers. But 
tauable. if th - need not be dangerous, and may be 
to their en a and British Governments act up 
ae not satisf es t at they will look at no proposals which 
actory to Abyssinia and to the League, as well 


aS to It é ‘ 
Sir ieaat = Whole world will be watching to see that 
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word. Mean - and M. Laval are now as good as their 
tat “ peace : “yd public opinion must be vigilant to see 
for alk ’’ is not allowed to serve as an excuse 


Stponi . : 
station in AP action, while the war drags on and the 


yssinia itself sinks deeper into confusion. 
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ELECTORAL MATHEMATICS 


A small body of electors remained unpolled on the very 
last day. They were calculating and refi cting persons, 
who had not yet been convinced by the arguments of either 
party, although they had had frequent conferences with 
each. One hour before the close of the poll, Mr Perker 
solicited the honour of a private interview with these 
intelligent, these noble, these patriotic men. It was granted. 
His arguments were brief, but satisfactory. They went in 
a body to the poll; and when they returned, the Honourable 
Samuel Slumkey, of Slumkey Hall, was returned also. 
(‘‘ Pickwick Papers,” chap. xiii.) 





ELECTIONS in the fine old unreformed borough of Eatan- 
swill were a matter of precise scientific calculation. In the 
last analysis victory always went to the candidate who was 
most plentifully supplied with ‘‘ brief but satisfactory ’’ 
arguments. 3ut since the unromantic progress of 
Democracy, by the instrumentality of the Corrupt Practices 
Acts, has compelled candidates to rely on arguments which 
are both less brief and considerably less productive of 
immediate satisfaction to the elector, many things have 
changed; and a General Election in the United Kingdom 
is nowadays about as far removed from precise scientific 
calculation and as closely akin to a game of chance as 
anything in the world of politics could well be. The system 
of single-member constituencies, especially when combined 
with the existence of three parties, very seriously distorts 
the voice of the people, as that oracle is revealed by indivi 

dual votes in the constituencies. The distortion has never 
yet, it is true, converted ‘‘ The Red Flag ’’ in the con 

stituencies into ‘‘ Land of Hope and Glory ”’ in the House 
of Commons. But it has sufficed on several occasions to 
change the key of the Voice from minor to major. This dis 

tortion can be gauged from the following table, which gives 
the total votes cast for, and the seats gained by, each party 
at the elections since the war. 

















Votes Cast AND SEATS GAINED, 1918-31] 
a aati ee oe 
Conservative Labour Liberal 
Rs sieapaeisiaiiees ——-,— iiss = 
Votes | Seats Votes Seats Votes | Seats 
| | | | 
1918 (6).......... 3,882,514(a)} 360 «| 2,370,240 | 63 2,770,985(a) | 161 
Os 5,565,843 347 | 4,251,011 | 142 4,113,012(c) | 117 
7 oe 1 683,329 3 |+2880,771 | + 79 141,392,097 |- 44 
5 | 258 508,504 | 191 4,314,202 | 158 
1929 ......... | 5,544,540 258 1,508,504 | 314,20 
Change ...... —- 23303 | sg - 257,493 | + 49 201,190 \4 41 
j < < 2 ¢ j =) , r= > | o 
7,838,225 $15 | 5,423,589 152 2,925,142 | 42 
ge ot 2903 685 ss? | G15 085 34 1,389,060 116 
1929 | g.664,243 | 260 | 8,379,978 | 288 | 5,301,127 59 
Chang 826,018 loo 2,996,989 169,980 fi 
131,925,312 | 471 6,648,023 52 2,320,310 72 
Se 111 yp | = ——— a ot 


Change ...... | + 


t aa Jon-Coalition combined 4) Great Britain only ) National 

it oan o. a iC “i L aiial and Liberal National combined. 

It can be claimed for the existing system that it tends to 
produce substantial majorities in the House of Commons, 
and thus makes stable Governments more possible than in 
other countries. With the exception ot 1931, tor example 
none of the three parties has recently received a majority 
of the votes. Yet four elections have given the largest 





party a comfortable majority in the House. But if the 
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statistician seeks to extract from the figures here presented 
some scientific principle by which he can determine in 
advance the effect upon a Government majority of a given 
prospective shift of the total vote, his labour will be in vain. 
rhere is no such principle. 

Nevertheless, even with the arbitrary permutations of 
British electoral statistics, there is some small scope for the 
calculator. An attempt will be made in this article to 
delimit more precisely the boundary between the calculable 
and the incalculable in the impending General Election. 
Some major hypothesis is necessary betore calculation can 
start. In the absence of any better guide it may reasonably 
be assumed that the result of the last election in 1931 will 
not be repeated. That was, in every way, an extraordin- 
ary election. The Liberal, and liberal-minded, vote was, 
tor the first time since the war, cast preponderantly on the 
Conservative side. What is more, the National cause 
attracted a substantial number of voters who had supported 
Labour in 1929. Neither of these circumstances is likely 
to recur. Many Liberals will doubtless vote for National 
candidates: but many will also vote for Opposition candi- 
dates. The evidence of the by-elections suggests that the 
ranks of Labour have been largely re-formed. On the 
other hand, it is unlikely that Labour will do as well as in 
1929. This, then, is the major hypothesis; that Labour will 
do better than in 1931 but not so well as in 1929. 

A start can be made in certainty. Forty members have 
been returned unopposed, 26 of them being supporters ot 
the Government, 14 of the Opposition. The next stage is 
almost equally certain. There are go seats (other than those 
in which there has been an unopposed return) in which 
the Conservative candidate received an absolute majority 
ot all votes cast both in 1929 and in 1931. These can be 
counted safe Conservative seats. In the same way there 
are 30 safe Labour seats, in addition to those where there 
is no contest. So far the score stands—Government 116; 
Opposition 50. 

The next stage is more conjectural. There are 146 seats 
which the Conservative Party won both in 1929 and in 
1931, although the Conservative candidates did not in the 
former year poll an absolute majority of the votes cast. To 
beat the Conservative candidates in these seats this year, 
Labour would need either to win over some of the Tory 
voters of 1929, or else to secure more than half of the 
Liberal votes and of the new electors. Either possibility 
seems to be ruled out by the major hypothesis with which 
we started. These 146 seats must, therefore, be tentatively 
given to the Government. We have now dealt with 312 
seats, and the score stands Government 262; Opposition 50. 

The result of the election, however, rests with the re- 
maining 303 seats. Of these, 108 were won by Labour with 
an absolute majority over all-comers in 1929, but lost in 
1931; 117 were won by Labour on a minority vote in 1929, 
and also lost in 1931; 50 were won by Liberals in 1920; 
28 are, for one reason or another, unclassifiable. 

The great riddle of the election is—how many of these 
seats will Labour win in 1935? Up to this point we have 
been dealing either in certainties or in major probabilities. 
But to distribute these remaining seats between the parties 

‘is a matter of pure conjecture. These are the seats where 
the ‘‘ small body of electors,’’ the ‘ calculating and re- 
flecting persons,’’ will cast the decisive votes, as they did 
at Eatanswill. Only in 85 of them will they have more 
than two candidates to choose from. Taking the whole 615 
seats, there are fewer three-cornered fights than usual, 
though slightly more than in 1931. This is shown by the 
following table, which shows the total number of candidates, 
the number of unopposed returns, and the figure of ‘‘ candi- 
dates per contested seat ’’ (an abstraction for which the 


statistician may pray to be forgiven) at each of the last six 
elections : — 


General Election No. of Unopposed a — 
Candidates Returns tested Seat 
IB eee ar oe. BJ 1,444 0 2-47 
Pee 1,421 32 2-38 
Od 1,729 7 2-83 
aa 1/286 67 2-29 
er eer ea 1,347 40 2-27 


But the elimination of three-cornered fights in thr 
ee-qua 
of the doubtful seats does not m : — 


= ake it any easier to 
forecast the opinions of the “ intelligent, noble, patriotic 
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men "’ who are not attached to eithe 


The only possible method of proced Parties Thi 


ure » WLS, 
of assumptions, one giving the luck of heart _ WO set 7 e 
one to the Government, and then to apply 0 Labour i 
assumptions, with mathematical rigidity, ‘t -_ =< as 
hundred doubtful constituencies. Any ll ~ three tt 
can make his own assumptions, and there js no cen ub 


Q, unt ail b 
Y other bust’ 
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the election is over, for preferring any one set nip 


An example may, however, be given, 
assumed that, where the same Parties are contestine « 
seat as in 1929, Labour suffers a net loss, as com rhe to 
that vear, of 2,000 votes to the Conservatives eitel 
those constituencies where the Liberal candidat “i 
dropped out, the Liberal vote is divided equally wl ~ 
the two larger parties. In other words, let it be coat 
that Labour does nearly, but not quite, as well as pe 
On that basis—which, be it repeated, is given solely a: . 
illustration—Labour will get about 260 seats and the Con 
ernment’s majority will be as low as 50. If, on the other 
hand, it be assumed that Labour will suffer an average a 
loss of 4,000 to the Conservatives, and will get the votes of th 
only a minority of the Liberals, the Labour seats may }. tota 
as few as 160 and the Government’s majority as high aw veh 
250. The difference between a net loss of 2,000 and a pe: 
loss of 4,000—the turnover of 1,000 voters—means 
difference of the all-but-vital hundred seats in the Houy 
of Commons. Elections, like prices, are determined at the tot 
margin. r 

These 100,000 voters are the people who will really : 
decide the election. 











So much the patient calculator can the 
foretell. What he would give his slide-rule to be able to ag 
predict, is how those 100,000 men and women will cas oe 


their vote on Thursday. 








COMMERCIAL MOTOR VEHICLES 


Tue Commercial Motor Transport Exhibition, which 1s th 
being held at Olympia, London, from November 7th to rbth ‘ 
this year, affords convincing testimony to the prospenty and 
technical efficiency of this branch of the motor trade. In 
reality, there are two commercial vehicle industnes, com- 
prising the manufacture of light- and middle-weight and o! 
heavy vehicles respectively. The former includes such 
firms as Vauxhall, Ford, Morris Commercial and Rootes 
(and in the very light-weight category, Austin and Singer) 
who have adapted to commercial vehicle manufacture the 
mass-production methods which have gained them a dom 
nant position in the private car market. The latter includes, 
inter alia, Leyland, A.E.C., Dennis and Albion, who até 
interested in omnibuses, motor coaches and heavy-weie’! 
lorries, and in the last two years have been turning thet 
attention increasingly to heavy-oil engined vehicles. mn 

their point of view the legislation of the past five years “i 

been disturbing. Although the past year’s production, i 

terms of total units, has been at a record level, prope? 

has been unevenly spread. New registrations ows 
vehicles of over 2} tons unladen weight have actuay 
creased by 16 percent. New registrations of omnibuses ai" 
coaches have risen by 35 per cent., but the cod 

total of approximately 4,600 is low compared with t .~ 

the two years preceding the Road Traffic Act i 
following table shows the position of the industry cunts 

the past seven years :— 











. >: AN ALES 
CoMMERCIAL VEHICLES—PRODUCTION AND Ss 
New Registrations 
————— Total 
Veer Lorries Omnibuses Net | Exports —, 
Ended Imports Productive 
Sept. § |-——_,_——_ | 
Great |Northern| Great | Northern | | 
Britain | Ireland | Britain | Ireland 
> | $4,095 
8,566 | 
1929 ...... | 52,905 945 | 9,017 a6 | 16,00 | ses | SSS 
1930 |... | $2,370 961 | 8,320 107 ore | S475 | Shee, 
1931 $1,737 1,014 7,287 si 557 | 7.304 | os 
1932 ...... | 45,944 938 4,915 120 132 | 9893 | ores 
1933 49,599 925 | 2,662 41 1s. | gg9e | Sl 
1934... | 66,368 981 3,393 74 14 | 14889 aed 
1935* ..... | 68,300 1,450 4,600 40 


* Figures partly estimated. 
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The 1930 Act caused a reduction of 7,000 in the number 
pnibuses in operation and a consequent glut in the 
ai-hand market. Its effects are now being felt less 
wtely, Omnibus operators are endeavouring, further, to 
ere reduced costs by increased employment of heavy oil 
sacoles. In the first eight months of 1935, sales of heavy- 
~) pyses increased from 672 to 1,787, while sales of petrol 
ov ec fell from 2,081 to 1,876. The Diesel is making rapid 
ale on the passenger side, but the full effect of the 
“ase in the heavy oil duty, last August, from 1d. to 
sd. per gallon remains an unknown factor, especially in 
urban passenger transport. . 
(in the goods side, many causes are combining to encour- 
- the use of vehicles of smaller unladen weight. The scale 
> saxation on heavy-weight vehicles was made steeper in 
. Stricter enforcement is being practised of speed 
~ +. which allow a maximum speed of 30 miles per hour 
.,, vehicle of 2} tons unladen weight or less, but restrict 
-\chicle of over 24 tons to 20 miles per hour. Finally, 
inder the present licensing system for road haulage fleets, 
‘he Trafic Commissioners usually pay more attention to the 
‘tal unladen weight of the fleet than to the number of 
vehicles comprising it. As the heavy-oil vehicle is mainly 
sonined to the heavy-weight class, the number of new 
oilers’ sold in the first eight months of this year has 
fallen from 1,214 to 1,174, although the proportion to 
total new vehicles of over 2} tons has increased from 19 per 
cent, to 21 per cent. A certain tension exists between heavy- 
veight and other manufacturers, since the former, with 
their contracting market, are beginning to compete in the 


second 


of taxa 


been largely interested. 
As in other branches of the motor industry, the larger 
concerns—particularly Leyland and the Associated Equip- 


t the expense of the smaller companies. Some of these firms, 
hich Were not in a position to turn over to the manufacture 
{ Diesel engines, have continued to build chassis, but have 
oought their engines from specialised manufacturers. From 
‘very point of view this has proved no better than a is aller. 
“multaneously, concentration of control among omnibus 
petators has made orders for new vehicles fewer and larger. 
Events, in short, have increased the differential advantages 
ot the more important producers. 

‘o much for the home market. On the export side, the 
industry has secured a larger share of available trade, 


tnonne 


noush its absolute expansion has been limited by the strict 
control and regulation of commercial road transport in 
smost all countries in the interests of railway transport. 
ee vehicle exports for the past seven years are 
shown below :— 


COMMERCIAL VEHICLE Exports 


Exports 
Veer a British 
Ended Total ~ cent. | Value of | Chassis a 
a i Co np ~ y, we t E i : “ , . 
| fe — Chassis V ehicles oO Empire —— Exported of Ww orld 
| > a Ex ed 3 otal 
Chassis xport 
49 aoe 5,902 8,566 70:5 a fo 3:3 
98] 2'458 3,361 6,566 80-2 442 391 4°5 
432 1981 3,020 5,475 74:0 413 276 71 
233 ‘oe 5,323 7,304 58-5 266 172 18-0 
ig 2'3R9 7,880 9,898 64°3 241 130 18-8 
5 2204 9347 | 12,236 72°5 265 144 10-7 
“< 12,685 14,889 67°5 291 151 12-5 
(Estimated) 
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2 pa brovement in the average declared value of ex- 
io lo vehicles suggests that heavy-weight manu- 
markets Pen “A — with greater Success in the export 
er . . : ome. British vehicles, with their strength 
those road ~ anenap, are popular in many countries 
been made in = opment is backward. Recent progress has 
Esvpt and Pes on-Empire markets like Denmark, Sweden, 
ible, oy seis The outlook remains relatively favour- 
duting the = r arly successful section of the industry 
“actors, demand as been the manufacture of agricultural 

and for which has moved pani passu with the 


Nechanisat; : 
nat. Sation of agriculture. The largest share of the 


The : at present held by Fordson vehicles. 
the heavy-oil vehicle is the most urgent 
€ commercial motor industry to-day. So far 
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as passenger vehicles are concerned, there may be a certain 
loss of ground to the electric trolley-bus. To judge, how- 
ever, by the renewal programmes of the large omnibus 
operators, the eventual replacement of the petrol omnibus 
by the heavy-oil vehicle is by no means improbable. On 
the goods side, the future may turn on the question whether 
middle-weight and light-weight ‘‘ oilers ’’ can be produced 
at prices competitive with those of the large manufacturers 
of petrol vehicles. So long as the “‘ oiler ’’ is the more ex- 
pensive, weight for weight, its progress will tend to be con- 
fined to work involving high annual mileages, for which an 
increased initial outlay can be offset by economy in the 
fuel bill. There is now little difference in the price per 
gallon paid by large operators for petrol and heavy oil, but 
the latter gives a 75 per cent. better mileage. The improve- 
ment in the demand for new omnibuses (in which the future 
of the heavy-oil vehicle is assured) has tended to divert the 
attention of manufacturers from the lorry market. When 
this position has been righted, in due course, it will be easier 
to form an opinion of the lorry market’s potentialities. 
There are no signs of a revival in demand for steam 
vehicles, demand for which, after a long decline, was given 
the coup de grace by last year’s tax increase. Sales of 
electric vehicles, however, have risen during the first eight 
months of 1935 from 250 to 374. No progress whatever has 
been made with vehicles using coal gas or producer gas. 
There were ten of these vehicles in use in September, 1934, 
and only two new registrations have been effected this year. 





“THEY ”’ 


(BY A CORRESPONDENT) 


A DISTINGUISHED person, who had just received a title, 
was being congratulated by a friend. 

‘* You ought to have had it long ago,”’ said the friend. 

‘‘ Well, actually three years ago they told me. . .”’ 

‘‘ Excuse me,’’ interrupted the friend, “‘ but who are 
‘they ’? ”’ 

There was no answer. 

‘‘T wish vou’d tell me,”’ said the friend. ‘* I’m always 
hearing about ‘ they ’ and what ‘ they ’ do, and I’ve come 
to the conclusion that if only I knew who they ’ are, | 
should know who governs us.”’ 

Who does govern us? When we were very young indeed 
we used to think it was the King sitting on his throne with 
a crown perched on his head. Later on we knew that that 
was a childish fantasy. Really we were governed by the 
Prime Minister or by the Cabinet or by Parliament. Time 
passed, and we knew that that was a boyish fantasy. 
Really we were governed by, the Civil Service—those 
bureaucrats. More time passed, and with the wisdom of 
age we came to suspect that that was a middle-aged 
fantasy. We no longer believed that we were governed 
either by this man or by that, by this one element 
in the constitution or by the other. The power behind 
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the Government and behind the Civil Service and behind 
(very much behind) public opinion is an anonymous, in- 
tangible, almost irresistible entity which is almost always 
referred to by the use of the third person plural and takes 
its place in the unwritten scheme of the Constitution as 
‘* they.”’ 


Mr Rudyard Kipling once wrote a short story which he 
called ‘‘ They.’’ It was a very mystical story; for they 
were the souls of dead children who haunted a garden 
and were very elusive indeed. But their presence could 
occasionally be detected by a trained sense which knew 
how to search for them and where. They who govern us 
are not, perhaps, quite such insubstantial fairies as they 
in Mr Kipling’s garden, but they are scarcely less elusive 
or less difficult to detect; and although now and again 
by a miscalculation or mischance they are caught in the 
light of day, generally the observer has to know a good 
deal of their methods and movements before he begins 
to recognise their handiwork. In an age of publicity 
they do not court the limelight, and they prefer, as a 
rule, not to appear in person. In the intimacy of a 
room in Whitehall their arguments will be cogent and 
convincing; but they do not in the ordinary course 
make platform speeches, choosing rather to inspire and 
supervise the eloquence of others than to proffer their 
views and policy direct to the public. They like to do 
their business through a middle man, remaining them- 
selves what the lawyers call ‘‘ undisclosed principals.’’ 
But for all their reticence and retirement there is no speech 
or language in which their voice is not heard. It is 
heard in the precise phrases of an Act of Parliament; in 
the undulating periods of an elder statesman; in the 
smooth pleadings of a barrister-politician; in the clarion 
calls of a great patriot; in the gruff pronouncements of a 
trades union leader; in the cultured voice of the talkie 
machine at the local cinema. Not one of these media 
will they in their catholicity disdain. But not often will 
vou be allowed to catch the voice of Jacob in the speech 
of Esau. 


Now and again some Paul Pry who has gone out hunting 
for vested interests will make a fuss and cause them a 
certain amount of embarrassment—will even, when he has 
had a good day’s hunting, drag one of them head, 
shoulders, trunk, legs and feet into the public gaze. Paul 
Pry cannot often obtain publicity for his complaints and 
criticisms, but sometimes he succeeds. Then John Bull 
realises for a brief moment that they are producing quite an 
astonishing amount of some commodity that is no good 
for anything except to produce some other commodity, and 
that this second commodity is being sold only because John 
Bull is subscribing {1 out of his own pocket for every {1 
that the commodity sells for. He discovers, but is apt 
to forget rather quickly, that they are doing very nicely 
and drawing very pleasant dividends at his expense and 
for their benefit. Or—still more embarrassing—-an inquisi- 
tive Yankee will launch an inquiry into how they sell their 
guns and shells and to whom, and how they start their 
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panics and how they torpedo disarma 
and into the stories they tell to the Pre 
that they bring to bear in what is k 
Quarter. When that happens they m 
and set up the right smoke screen in 
obscure their past and future move 
thought. 

Sometimes even—and this is perhaps most 
all—they will fall out among themselves 
accuse each other of not playing the g 
Way. Then you may hear one of them 
ing that another of them has not done the proper thing } 

° ° ing by 
him. It will appear that measures put forward and oe 
over for their mutual benefit are being used too much fo 
the advantage of one of them and to the positive detrinen 
of another of them. But happily, most happily on 
disputes among them are not usual. For they are men 
of common sense, and they appreciate the fact that if m 
of them has put prices up too quickly for the convenience 
of another of them, it is much better to talk the little 
problem over between them in private than to air th 
grievance in public and so lead to possible misunderstan¢. 
ings in the mind of the public. Between them, after ql] 
there must be give and take, and with mutual forbearance 
and patience and a decent reticence there is enough for al] 
of them. And anyhow dog does not eat dog. This very 
sensible line of argument will always appeal to them, and 
any little burst of irritation from one of them will be for. 
gotten, forgiven and not repeated. 

In the last four years they have had a splendid 
time. What with tariffs and quotas and marketing boards 
and subsidies, their interests have grown more and more 
firmly vested, and (what is nicest of all) they have 
reason to think that they will have the whip hand in 
future. ‘‘ It may be,’’ they will murmur into the ear 
of the Right Person, ‘‘ that the public is paying a good 
deal for our products and that our show is, as you say, 
preposterously uneconomic, but you daren’t let us down. 
It is true that the Committee, which you so unnecessarily 
appointed to investigate, has reported unfavourably on us, 
but you daren’t take its advice. If you do, we shall shut 
our factories, and then our workmen and our shareholders 
will suffer. And you will not forget that both our workmen 
and our shareholders (we refer, of course, to such of our 
shareholders as are of British nationality) have votes. Now 
be sensible. Go and make one of your perfectly splendid 
speeches showing how tariffs simultaneously raise prices 
for the producer and lower them for the consumer. And 
leave the rest to us.’’ 

So when we hear, as in time we doubtless shall, that a 
subsidy has been arranged out of public funds to encourage 
the growth of pineapples in Aberdeenshire, and that a 
marketing board has been set up for the better regulation 
of the sale of yellow trouser buttons in Great Britain and 
Northern Ireland, then we shall know that they, ™ 
the process of governing England, have seen the commer 
cial possibilities of pineapples and yellow trouser buttons 
and what they get they will hold. 
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NOTES OF THE WEEK 


Armistice Day.—Seventeen years ago, on Novem- 
ber 11, 1918, the last order, ‘‘ Empty guns,’’ was given. 
A Great Silence was broken by the sound of cheering men, 

-from the sea to the mountains. The War to end wars 
was over; the world had been made safe for democracy. 
Seventeen years. . . . The youngest combatant in the 
Great War has reached middle-life, and the children of 
1918 are on the threshold of manhood. Seventeen years. 
. . . But the reverberations of the guns have not died 
down; the drone of the bomb-carrying aeroplane has grown 
more insistent and oppressive. Do the people imagine a 
vain thing? Is it for nothing that ‘‘ peace ”’ is emblazoned 
on every party banner in this month’s election? ‘‘ Must 
the differences that arise . . . between nations be left to 
force . . . or shall we consciously and resolutely attempt 
to solve them by the ways of discussion and law that we 
all adopt as a matter of course for our private differences? 


. . . That question will in the end be answered - Y 
Governments, but by peoples. . - . We have Fok of 
immeasurably great influence to throw in on - rs that 
peace. . . . Our object is to end war, to end bys a 
may shake the world as we know it beyond i _ ae : 
recovery within the life of such as will still be : ae aa 
end of another experience. . . . It may not be \ 


+ Stanley 
task. But we accept it.” The speaker = voice 
Baldwin, Prime Minister of Great Britain. 1 or its 


the voice of the British nation, conscious all 
destiny and its responsibilities. 


* * * 
Election Fantasies.—The present Gonaral Aig . 
living well up to the reputation of former CAE, nost 
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_caturday night that of the 348,000 new houses built in 
‘ne United Kingdom in the year ending March 31st last, 
tt oer cent. were Within the reach of the wage-earning 
* D How Mr Chamberlain would interpret the phrase 
; within the reach of the wage-earning class,’’ we do not 
+ course know. But it is merely fantastic to suggest that 
ver cent. of the houses built last year were available 
» ta rent within the means of the average working 
man. Ihe poorer working man cannot buy his house, 
a with the assistance of the building societies; and houses 
kt with a rateable value of more than {13 (£20 in 
Greater London) are beyond the means of all but the better- 
vaid worker. Yet of the 286,050 unsubsidised houses built 
. private enterprise in England and Wales during 
the year in question, only 33,103, according to the Ministry 
o¢ Health report, were houses to let of a rateable value of 
ss than {13. From what source does Mr Chamberlain 
obtain his go per cent. ? Another somewhat misleading 
gatement is that of Mr Elliot that 19s. bought as much 
ood in the first nine months of 1935 as 20s. in the first 
sine months of 1931. Mr Elliot did not say that the index 
{ food prices was falling in 1931 and has been rising this 
var or that it is now as high as in the corresponding 
seiod of 1931; or that the commodities which have fallen 
in price since then are in most cases exactly those which 
have not been affected by his own restrictionist schemes. 
Indeed, throughout the election so far a markedly hypo- 
| critical attitude towards the economic recovery of the last 
four years has been apparent on both sides. The Opposi- 
tion scarcely admits that there has been any recovery at all. 
And the Government ignores the part played by such fac- 
tors as the abandonment of the gold standard in 1931. 
Altogether the present election is producing its full quota 
of complacency, delusion and self-praise. 


to let a 


* * * 


Miners and Owners.—There is as yet no sign of any 
weakening in the determination of the miners to press for 
an increase in wages. Fuller information was forthcoming 
this week about the owners’ scheme for establishing central 
vlling organisations by next July. An organisation for the 
complete control of the sale of coal will be set up in each 
district, with co-ordination between districts through the 
Coalowners’ Central Council. All seventeen districts, 
including Northumberland, have now signified their assent 
to the Secretary for Mines. The new selling schemes will 
iollow the model of that established in Lancashire and 
Laeshire last July. This scheme provides for a single 
“ling agency. The various collieries sell exclusively to 
te executive board established under Part I of the 1930 
Coal Mines Act; and evasions of the minimum price are 
‘onsequently impossible. There are separate minimum 
phees, however, for each class of coal. The Board also 
controls distribution and transport arrangements, and fixes 
standards of quality in production. Unquestionably the 
‘tension of this scheme to the other coalfields will be a 
_— and important step forward. The coal industry 
sat ers from surplus capacity; it has been peculiarly 
nd from the economic blizzards of recent years; it 
as 8 distressingly low wage; and finally it is itself faced 
er oe semi-monopoly buyers. The general 
phon of central selling agencies should, therefore, in 
om tnd to a justifiable improvement in the in- 
, oe Unfortunately, however, the mere hope 
snady — ement will not satisfy the miners, who have 
heir pi a long and patiently for some alleviation of 
met re t Is good news that the Mining Association 
ion - atives of the Mineworkers’ Federation on 
this ei 0 main the new selling plans. But despite 
Association . a slightly more conciliatory attitude, the 
ederation = refuses to discuss the wage issue with the 
that next a Federation have consequently announced 
tow beyond th . strike ballot will not be cancelled. Is it 
tencible and power of the Government to give some 

Concrete promise of wage concessions, perhaps 


0 ° 

ences ne Simultaneously with the institution of selling 

Miners weald july ? If such a promise were made, the 
mer € well advised to hold their hand till the 


If it is not, however ised i 
*Y Vote next week for 7 a. aay can be surprised if 
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Road and Rail Development.—Considerable capital 
expenditure on both roads and railways has been 
announced by Government spokesmen in the course of the 
week. Last week Mr Chamberlain informed the 
nation that the Government were ‘‘ embarking on a five- 
year road plan which would involve the expenditure of 
no less than {100 millions.’’ Mr Chamberlain did not 
state whether the whole {100 millions was additional to 
normal road expenditure, nor did he say whether it 
excluded expenditure by local authorities. If the total 
were ‘‘inclusive’’ and not ‘‘ additional,’’ it would 
scarcely be on a greater scale than that adopted in the 
last few years, although the volume of road traffic has 
increased by nearly 50 per cent. since 1931. Mr Hore- 
Belisha has since stated that the {100 millions is ‘* exclu- 
sive of certain large schemes such as the Severn Bridge 
scheme, which would cost another {3 millions.’’ He also 
added that he had already approved this year grants for 
schemes costing {21,500,000. This in itself indicates that 
the {100 millions five-year plan is nothing revolutionary, 
but rather a continuation of the somewhat more liberal 
public works policy that the Government has pursued 
during the past eighteen months. Meanwhile the railways 
are to spend {30 millions on reconstruction and improve- 
ments; and the Government is to guarantee the principal 
and interest of a loan. The financial aspects of this scheme 
are discussed in an Investment Note on page 916. Several 
of the schemes are of considerable importance. They in- 
clude the reconstruction of stations and the building of new 
lines, rolling stock and locomotives. The L.N.E.R. is to 
electrify the line from Sheffield to Manchester, and the 
Southern the lines from Surbiton via Guildford to Ports- 
mouth, from Brighton to Portsmouth, from Dorking to 
Arundel, from Sevenoaks to Hastings, and from Gravesend 
to Chatham. This in itself is the most ambitious single 
scheme of main-line electrification that the Southern has 
yet undertaken. It will leave every main line from Hastings 
to Portsmouth electrified. Here again, however, it is not 
to be supposed that none of the schemes specified would 
have been undertaken without Government guarantee, 
although a Press statement on behalf of the Railway Com- 
panies’ Association suggests that the present initiative came 
from the Government’s side. The reconstruction of 
stations, locomotives, etc., probably represents a hasten- 
ing of inevitable measures; and the Southern has long been 
known to be proceeding steadily with its electrification 
plans. Nevertheless, the new road and rail programmes 
represent at least some advance towards a vigorous policy 
of national development. Taken together with last 
summer’s London Transport scheme, and with the con- 
tinuance of the housing boom, they should go some dis- 
tance to sustain the recovery movement. We welcome the 
conversion of the Government to the policy of national 
development so long advocated in these columns—even if it 
has taken the imminence of a General Election to make that 
conversion a reality. 
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Advance and Halt in Abyssinia.—On the northern 
front in East Africa the long-delayed Italian advance, 
launched last week-end, was brought to a temporary halt, 
some miles short of Makalle, in the middle of this week. 
Though the advance was resumed on Thursday, the occu- 
pation of Makalle had not been announced when we went 
to press. It is clear that the combination of terrain with 
distance is increasing the technical difficulty of the Italian 
campaign by geometrical progression. It would even appear 
that General de Bono has decided not to risk an encounter 
between the Italian infantry and the hitherto elusive 
Abyssinian forces unless he can move his infantry forward 
with a screen of tanks in front and a column of lorries in 
the rear. This involves road construction, and roads mean 
time—pending the Italian army’s arrival, some sixty miles 
south of Makalle, in country where no amount of time will 
enable the Italian engineers to make a way for tanks and 
lorries. Meanwhile, we may ask on whose side time is 
working. It may help the Italians in so far as it exhausts 
the rations and the patience of the Abyssinians. The 
Emperor, however, must have counted on his own ability 
to continue his Fabian tactics. Provided he can keep his 
own troops calm and fed, time will eventually tell against 
an enemy whose results must be achieved before he feels 
the pinch of sanctions and the downpour of the next spring 
rains. 


* * * 


Egypt and Britain.—Incredible as it sounds, there 
seems to be a real danger that the blunder which British 
statesmanship committed towards Egypt in 1919 may be 
on the eve of repetition in 1935. The British occupation of 
i-gypt has now lasted for more than half a century without 
being converted into a freely negotiated treaty-relationship. 
The inexorable facts of geography involve Egypt in any 
crisis affecting the British Empire in the East. To-day, 
Egypt is threatened with implication in political and mili- 
tary situations which may touch her vital interests, without 
having a voice in the control of her own destinies. In 1919, 
the British Government refused to consent to the represen- 
tation of Egypt at the Peace Conference; and the result 
was the Egyptian rising of 1919 and a decade of unsuccess- 
ful attempts to repair the damage. The wheel has come 
round full circle to-day. The Egyptians have shown an 
honourable scrupulousness in refraining from taking advan- 
tage of present British difficulties. So far from having 
responded to Italian blandishments, they have been co- 
operating sincerely and effectively with the United Kingdom 
and with the other States members of the League. But 
they have, quite reasonably, made it clear that they do not 
at all want to be caught in the same situation for a third 
time. They desire an Anglo-Egyptian settlement now on a 
fair basis of give-and-take. At this precise instant comes a 
press message from London: ‘‘ The moment is inopportune 
. . . Egypt must not seek to take advantage... .”’ 
Though Egypt has, not unnaturally, assumed that this mes- 
sage conveys a semi-official snub from Downing Street, for 
our part we prefer to find its source in another capital—so 
perfectly does it suit Signor Mussolini’s book. We anxiously 
await Sir Samuel Hoare’s démenti; but that is not enough 
in itself. We made a mutually satisfactory treaty with 
Iraq; can we not do the same with Egypt? Surely, a 
Minister who forced the India Bill down the Die-hards’ 
throats can make them swallow justice for Egypt! 


* * * 


Plebiscite in Greece.—The plebiscite in Greece on the 
issue of Monarchy versus Republic was held last Sunday 
according to plan. The official results show a majority in 
favour of the Monarchy which is overwhelming. The 
figures are 1,491,992 for the Monarchy, 32,454 for the 
Republic, and 3,268 spoilt voting papers out of a total of 
1,527,714 votes cast. If these figures are correct, how can 
the issue have ever been a burning question of Greek 
domestic politics? On this showing, the Republicans are 
as minute and exotic a minority in Greece as the Mormons 
in the United States. How can these rare aves have made 
a formidable rebellion as lately as last March? By what 
means can they, even momentarily, have captured the best 
part of the Greek fleet and have made themselves masters 
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of Crete and Macedonia? And how were they bl 
more than twice as many votes as their ~ ae poll 
ponents in 1924, on the last occasion when a leben . 
this issue was held? Is there a large floating oon a 
given alternately to whichever faction happens lately : 
have been out of power and therefore exempt from y —s 
larity? On the contrary, the average Greek citiz oH a 
to be indelibly dyed with either a Republican IS apt 
Monarchist colour. Another possible explanation might . 
that the poll, this time, was very light, and that — 
Republican votes were not recorded. But compare, tential 
other polls suggests that the voting, = 


on the contrary, was 
exceptionally heavy, even allowing for the fact fees 


bers of the armed forces were allowed to vote this tin 

The figures are still more extraordinary in detail than i 
the aggregate. We are asked to believe, for example that 
the vote in favour of the Monarchy has been 124 407 to 
2,154 at Salonika and 50,655 to 1,214 in Crete! “Fes 
figures would have been difficult to swallow even if the 
polling day had not been anticipated by General Kondylis’s 
Monarchist military coup d’état. We should have been 
sceptical of such results as these, even if the plebiscite had 
been conducted under the scrupulously neutral regime of 
M. Tsaldaris. As it is, we can only suggest that King 
George II, had he been consulted beforehand, would have 
preferred to see the Republican vote put into six figures 
instead of five. The transfer of one or two hundred 


thousands would have made the official results more 
convincing. 


* * * 


Japan and Northern China.—In the Far East, the 
Rising Sun continues to shine. On the 29th of last month, 
when the League of Nations Co-ordination Committee was 
on the eve of reassembling at Geneva to grapple with the 
Italo-Abyssinian crisis, the Japanese consular and military 
authorities in Eastern Asia were presenting simultaneous 
protests—against alleged anti-Japanese activities—to the 
representatives of the Chinese Government in Peiping and 
Tientsin. This double démarche reflects the perpetual 
struggle for power between the civil and military arms o! 
the Japanese Government. No doubt it will count asa 
victory for the civilians that they were allowed to take 
part in the proceedings at all. The Foreign Office spokes 
man at Tokyo has described the words uttered as having 
been ‘‘ warnings ’’ and “‘ not threats.’’ But whatever they 
are to be called, they represent another step in the extcn- 
sion of Japanese control over Northern China and Eastern 
Inner Mongolia. The scope of these unthreatening wart 
ings is reported to cover the eradication of anti-Japanest 
movements, the establishment of economic co-operation 
between Northern China and Manchukuo, and the preven: 
tion of Communism in the regions adjacent to Manchukuo. 
The situation can scarcely have been improved by 
attempt on the life of the Chinese Prime Minister = 
Foreign Minister, Mr Wang Ching-wei, made at Nanking 
on November ist. Happily, the victim of the crime seems 
likely to recover; but the would-be assassin was an ex 
non-commissioned officer of the Nineteenth Route on 
which put up a stubborn defence against Japanese a. 
sion at Shanghai in 1932. Mr Wang Ching-we's 0° 
in the criminal’s eyes, was his policy of attempting oF dly 
the relations between Nanking and Tokyo on 4 an 
footing. But what other policy can any revel cae 
ment pursue? The annexation of China piecemes", ioe 
theless, is not the right solution for Japan s a aan 
any more than the conquest of Abyssinia 1s the “ states: 
out for Italy. The urgent task for internationa og 
manship is to find some equitable way ae 
equality as between the ‘‘ Haves ’’ and the | a Aves 
It is no solution to throw the weak States to the wolv: 


* * * 


State Elections in America.—The first es 
November is designated by the United States “ee elect: 
as Election Day. Last year there was 4 Congr residential 
next year there will be all the excitement 0 a of State 
contest. This year there were only 2 num ; 


: other 
elections. In the United me ne oe in any ¢ 
country, there is a world of difierenc a 
and local politics, but this week’s results, ne 
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tween nat 
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bearing on the larger contest of next year, for 
,. two large and crucially important States of New York 
ot pennsylvania were involved. New York State politics 
ras struggle between the Democratic City of 


have some 


are a 


-w York and the Republican “‘ up-State ’’ districts. The 
 aimensian for the State Assembly are so arranged as 
const 


give a definite advantage to the Republicans, and it is 
“iv at the peak of a Democratic tide that the Democrats 
or cure a majority. There was such a tide in 1932, but 
Ee ose ebbing, and at this week’s election the Repub- 
a resumed their normal majority. But for the election 
a the Governor of the State it is the total vote throughout 
a State that counts, and here the Democrats usually have, 
and have retained this week, a comfortable majority. In 
she Presidential election, too, New York’s 47 votes (out of 
1 total for the Electoral College of 531) are cast en bloc 
for the party with a majority, however small, of the State’s 
wtgl vote. So that, judging by this week’s vote, Mr Roose- 
vet can be fairly sure of those 47 votes next year. The 
jgnificance of Pennsylvania is that it is the second largest 
Sate, with 36 votes, Which, with the sole exception of 1934, 
tas a consistent Republican record. In the Congressional 
ection of last year the Democrats captured the State for 
the first time. The interest of this year’s election lay in the 
Democratic attempt to increase their gains by winning the 
Yavoraltv of Philadelphia. In this they have failed, but 
it does not necessarily follow that they have also lost the 
Stateasa whole. The results of these two, and other State 
ections, have pleased the Republicans; and Wall Street, 
which is as Republican as Throgmorton Street is Conserva- 
tive, has expressed its gratification by a substantial rise. 
But it is doubtful whether the President is really endan- 
gered. He will not do as well in 1936 as in 1932, just as 
the British Government will not do as well in this year’s 
dection as in 1931. But he still has a very much better 
chance of a majority than anybody else. 


* ® * 


Goods Transport in Britain.—This week's excellent 
rallway traffics have quickened hopes of recovery. The 
trend of railway freight traffic has long been considered 
as a fairly accurate guide to business conditions in this 
country. But the significance of this index has been 
considerably reduced by the increasing proportion of 
goods carried by road vehicles. The accompanying 
chart shows changes in the relationship between Tail- 
way and road traffic, and general business activity in 
the United Kingdom during the past ten years. The 
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Business Activity. The index of merchandise on rail- 
ways is based on the daily average of the tonnage 
of freight carried on the standard-gauge lines of Great 
Britain, except coal and coke. The index of com- 
mercial road vehicles in use is based on the official 
quarterly returns of the number of licences current. 
It will be seen that the divergence between the indices of 
merchandise on railways and general business activity in- 
creased rapidly between 1929 and 1932. Between 1932 and 
1934 the railways appear to have held their own. But 
during the first six months of 1935, when the index of 
general business activity continued to rise, the volume of 
freight carried by the railways was only maintained at the 
level of the corresponding period a year ago. In contrast 
to railway freight traffic, the volume of goods carried by 
road increased steeply during the past ten years. More- 
over, the pace of the expansion in the number of commer- 
cial road vehicles in use has increased since 1933 and, as 
yet, shows no signs of a decline. 


* * * 


The Municipal Elections.—The Municipal Elections 
were held in England and Wales on November Ist, in 
the shadow of the General Election. The results in the 
more important towns show small gains by the Conserva- 
tives and equally small losses by Labour, Liberals and 
Independents. The number of changes, however, was 
very small in comparison with those of other recent years. 
One-third of the members of borough councils retire each 
year, and the heavy Labour gains of the last two years 
were the reflection of their equally heavy losses in 1930 
and 1931. This year, however, the seats being contested 
were those filled in 1929, when Labour made heavy gains, 
and in 1932, when there was no change on balance. Bear- 
ing in mind the gulf that separates municipal from national 
politics and the very slight changes shown by the results, 
the municipal elections provide very few ‘“* pointers ’’ to 
the issue of the major conflict next week. Moreover, 
the Scottish elections, held three days later, showed net 
Labour gains almost equal to the net losses in England. 
In some individual municipalities the election brought 
considerable changes. The most interesting of these was 
in Leeds, where the Labour Party lost the majority it has 
had for the past two years. Labour in Leeds has been 
chiefly notable for its really vigorous and imaginative 
housing policy, and if the new Conservative majority 
were to abandon the programme that has been drawn up 
it would be a matter for regret far beyond the boundaries 
of the city. 


. * * 


Employment in October.—The latest returns of the 
Ministry of Labour reveal an increase of 14,000 in the 
number of insured persons aged 16 to 64 in employment 
in Great Britain during October. The total has risen 
to 10,492,000. The rise, however, is no more than a 
seasonal movement, due to greater activity in almost all 
branches of industry, except building and allied industries, 
and in the trades dependent on holiday activity, such as 
hotel, boarding-house and distributive services. The follow- 
ing table shows changes in unemployment in different 
industries. 
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INSURED PERSONS UNEMPLOYED IN GREAT BRITAIN Economist index number on the date of our SUspengj imber, 
Oct. 22, Sept. 23, Oct. 21, the gold standard and for recent dates are o; 100 of rsted 
¢ ‘ ac Te given bel fe worsie 
1934 1935 1935 ow! oo 
CAIN i vancncscensseoesessenvess 281,089 243,105 219,043 “ Economist” InpEx a 
Iron and steel manufacture ...... 43,428 a oo (1927 = 100) were : 
DRONES cecivsseessessescncreacsene 97,863 84, 19,80 Sept. 18, Oct. 9 averast 
Shipbuilding and ship repairing... 71,509 63,833 62,187 1931 1935. on. 2, Nov. 6, practic 
Motor vehicles, cycles and aircraft 25,517 23,186 21,017 Cereals and meat ..... 64:5 72-8 22.7 1935 ner cet 
GOBBI ascesescsceccsesescecssnesevensee 109,159 97,501 84,907 Other foods ............ 62-2 61-5 61-9 i)-2 oens 
Woollen and worsted ............... 32,825 23,453 18,121 Textiles ......cccccccccese 43-7 59-8 60-8 6-9 ep : 
PRRGIEY vcitcenconvenesevescncesccensoees 11,013 9,019 6,868 Minerals...........cce.e0 67-4 83-7 82-4 61-6 most . 
ee eer ee ee 22,1 17 18,945 16,437 Miscellaneous .......... 65-8 77-6 78-5 83-6 and m 
IEE saa cru eaibineicesisasiaiects 160,132 138,790 = 142,315 —— 78:1 ssgsie 
Shipping service .............ss0000+- 46,870 38,373 41,516 Complete index... 60-4 71-2 - — cour 
Hotel and boarding-house service 71,747 59,459 73,627 P nara 71-5 71-0 
Distributive EPAGbes .....000csecccsees 220 384 207,843 212,306 1913 — 100 .........0-. 1 98-0 98-4 a a 
SED —_  ——— is} | 
All persons on registers .........-.. 2,119,635 1,958,610 1,916,390 1924 = 100 wre, 52-2 61-5 61-8 gy 
The total number on the registers on October 21st was eae 7 Nae mar ~ in = prices 
- th- ~antembhe ‘ Sc Me ‘s , ain 1s cheaper. In the othr ; 
2,220 less than on September 23rd and 203,245 less than food group, butter has fallen heavily and a oe = her Shi 
a year earlier. The number of unemployed juveniles rose Several other items register small d or pes month 
, ; > > > _ > 9 > » " y - - = S ec ines. AN ne ° 
Py a a er s : = sy = ay textiles, Egyptian cotton is again higher and a is tena — 
173,707 and 30,962 respectively in the year. uring = There was a leiiier Aer dies ds foxx. bene ect tallow 
October, there was actually an increase in the number oye oa Sue deeiniendiiaee en papnedeatbe currer 
wholly unemployed. Workers in industries which show a inh ia ‘aia maine ae red - ae i veat 
seasonal decline in the autumn fall into this category, Go) ec in amen oe an samb 
whereas many unemployed coal and cotton operatives are a Sade linse d oil a . “—- oa ude declines in 
registered as ‘‘ temporarily stopped.’’ Increased unem- “ inseed oll, and a small advance in rubber 
ployment was registered, geographically, in London and 
the Southern divisions, but all other districts—even South * * * 
Wales with its coal strikes—showed improvement. — 
The Volume of Overseas Trade.—The quarterly re. Earp 
* * + turns of the volume of British overseas trade, published South A 


Sterling and International Prices.—The sudden rise 
in world wholesale prices due to fears of war is now at an 
end, and prices are now returning to a more natural level. 
During the past fortnight the Economist’s complete British 
index number has fallen by 0.6 per cent., while British 
primary products have fallen by 2.2 per cent. The decline 
is very marked in the case of food prices. American 
primary products have fallen by 0.7 per cent., and the 
complete Irving-Fisher index number has fallen by 0.4 per 
cent. On the Continent, the French and German index 
numbers are unchanged, but there is a slight drop in the 
Italian figure. Since the middle of August, British prices 
have risen by about 5.5 per cent. for all commodities and 
by about 4.5 per cent. for primary products. American 
wholesale prices have risen only by about 1.5 per cent., 
both for all commodities and for primary products. French 
wholesale prices have risen by 4.5 per cent., German by 
0.5 per cent., and Italian by 7.5 per cent. The Italian 
advance is exceptional, but the other movements give some 
indication of how prices have been increased through the 
autumn revival in trade, apart from war fears. 
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tf 
USA France, pat. ny, 
Date | British | Primary Products Irving | “t@tis- Ichamber} Statis 
Cemantate Price of Fisher tique | os Som tisches 
=. — Générale om Reichs- 
(sterling)| British |American|‘S*®™!"8 amt 
(sterling)| (dollar) 
1932 
Jan. 27th | 108-3 115-7 93-8 140-9 93-5 93-6 95-8 91-6 
Apr. 20th | 103-8 | 105-4 83-6 | 129-5 89-6 97-0 95-3 90-3 
July 27th 99-5 193-5 84-1 136-9 88-3 91-3 88-5 88-1 
Oct. 19th | 103-1 112-3 84-0 143-8 88-8 88-8 92-7 86-8 
1933 
Jan. 25th | 101-3 | 107-7 | 78-0 | 142-6 | 80-5 | 88-1 90-2 | 83-8 
Apr. 19th 98-7 104-6 88-7 141-4 82-8 87-5 86-2 83-4 
July 26th | 108-1 120-6 124-7 145-7 100-9 89-7 86-2 86-6 
Oct. 18th | 106-4 112-8 109-1 155-4 103-7 87-5 84-8 88-1 
1934 
Jan. 3ist 108-8 118-0 124-8 156-7 105-6 87-2 84-4 88-5 
Apr. 25th | 108-2 | 119-8 | 125-3 | 159-5 | 106-0 85-4 R32 87-7 
July 18th | 109-5 | 124-8 | 136-7 | 162-4 | 113-2 81:4 83-2 91-1 
Oct. _ 107:9 124-2 146-2 164-5 114-3 79-8 84-4 93-0 
1935 
Jan. 30th | 110-8 124-6 152-4 167-2 118-3 79-1 85-6 92-8 
Apr. 24th | 110-5 124-5 151-6 169-1 118 6 78:2 91-7 92-6 
May 8th} 111 3 124°1 149-5 169-5 19 2 78:2 92-3 92 6 
May 22nd} (13:5 127 7 151 4 167 1 119-9 79-6 93-5 92-7 
June 5th | 112-7 126-2 146 1 166-2 120 1 79-3 95:3 92 9 
une 19th | 112-7 125-6 144 2 165 9 118-9 78-9 96-4 93 0 
uly 3rd} 1118 124°5 143-0 166 5 118-5 78 0 96 9 93-0 
uly 17th | 111 6 124.3 143 6 166 0 118 5 76:6 97:2 93:6 
july S3ist | 112-7 126-7 146-2 165-6 120-2 75-9 98-2 93-9 
ug. 14th | 111-4 125-3 141°6 164-9 121-4 757 99-7 94-1 
Aug. 28th | 112 4 125-5 141-4 164-7 122-2 77°5 101 8 941 
Sept. llth | 113-3 127-2 143-5 165-8 123.4 78-0 102-5 93-8 
Sept. 25th | 115-7 131-3 148-6 166-0 124-0 78.0 103-7 94-1 
Oct. 9th} 117-9 134-5 146-4 166-9 124-4 78:9 106-0 94-2 
Oct. 23rd] 118-4 133-6 144-9 166-4 123-7 79:1 107-3 94-6 
Nov. 6th! 117-7 130-7 143-9 166-4 123-2° 79-1* | 107-2° 94-6* 


; © These figures relate to Oct. 30th. 
Details of the group indices comprising the complete 


recently in the Board of Trade Journal, show that the rate vote 











Far Eas 
of increase in the volume of our exports continued to decline Austra 
in the third quarter. The increase in the figure for the To 
corresponding period a year ago fell from 11.9 per cent. in — 
the first quarter to 8.2 per cent. in the second quarter and _ 
6.1 per cent. in July-September, 1935. The volume ot spre 
retained imports in the last quarter was slightly higher than cae 
in July-September, 1934. The average prices of exports to E 
have shown little change since 1934, but those of imports Swar 
were somewhat higher than a year ago: — ies 

VoLUME AND VALUE OF ImpoRTS AND Exports dem: 
SD obta’ 
| Retained Imports Exports of Domestic Produce Nort 
oars 
lindex of | Values Index of | Values | sade 
Period | Declared| Average | in terms | Index of | Declared) Average | 10 — al ” 
Values | Values | of 1930 | Volume | Values | Values | of 194) | yout 
Values | Values | av 
1930 1930 | 
{Million} =100 |£ Million} ==100 |£ Million] =100 |{ Million 
i et el 
1924 ...... 1137 | 135-0 | a2 | sao | 801 | 120-8 | 663 te 
1930 ...... 957 | 100-0 957 | 100-0 | S71 | Iwo 
1931 ...... 797 | 81-0 984 | 102-8 go1 | 8-4 | A 
1932... | 652 | 75:3 867 | 90-3 | 365 | 83-3 | AN RT 
1933...... | 627 | 71-3 o78 | 91-7 | | | a ed 
1934... | 681 | 73-3 929 | 97:1 396 | 82-2 2 
} 
1932 ° 09:7 | 769 
Ast quarter| 177-3 | 78-4 | 226-1 | 94:5 | 92-3 | 812/10 A; 
2nd ,, ... | 153-4 75:3 | 203-9 85-2 94-7 84 | 1025 ) 
3rd, | 150°5 72-7 | 207-1 86-5 84-1 82 sf y39 | 8 
4th ,, 171-0 | 74:5 | 229-5 | 95-9 | 94:0 2 De 
1933 | 1.9 | 100-7 | 44 50 
Ist quarter, 146-6 70-1 | 209-3 | 87-4 | 89-7 =o 103-9 14-2 coy 
2nd ,, ... | 148-5 70:2 | 211-5 88-4 85-6 a9 jus? | 87 , 
Srd ,,...| 155-5 | 71-5 | 217-4 | 90-9 | 93-1 | Eye ong gee thg 
4th |, ... | 176-2 | 73-3 | 239-7 | 99-9 | 99°5 2 ai 
1934 Sie , | 9 fn 
Ist unten! 168-9 72-4 233-4 97-6 94-7 | os W530 , we F 
2nd ,,... | 164-2 | 72-4 | 227-0 | 94-9 | 95:0 | & 120-9 SF as 
3rd 7...) | 163-9 | 73-0 | 224-6 | 93-9 | 99:3 | Se rs gis de 
4th ,,... | 184-1 75-4 | 244-2 | 101-9 | 107-1 | % , 
te 
1935 ~ Lease | ao-7 | 12 | & . 
111235, 164-4 74:3 | 221-4 92-5 | 105°5 | = » | 124-4 873 cr 
2nd ,,... | 166-1 | 73-2 | 227-0 | 94-9 | 1010 | AT oss 8 th 
Srd 7... | 168-4 | 746-5 | 226-0 | 94-5 | 105-9 | | : 
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imber, cutlery and hardware, cotton and woollen and 
ed yarns and manufactures, chemicals, oils and fats, 
4 ather manufactures, paper and cardboard 
“.. mainly responsible for this increase. While the 
ie prices of British manufactures exported remained 
a ally unchanged, they registered an increase of 6.0 
‘er cent. in volume over the third quarter in 1934. The 
expansion in the volume of British exports was shared by 
most industries. But exports of rubber manufactures, coke 
an@ manufactured fuel and cotton yarns and manufactures 
registered a decline. The recovery of British exports is 
encouraging, but 1t must be remembered that the volume 
of exports in the last quarter was still nearly 23 per cent. 
pelow the level of 1924. 


worst 
jather and le 


* * * 


Shipping Freight Index.—As measured by our 
monthly index number, the general level of whole cargo 
shipping freights rose by 12.3 per cent. during October, 
following a rise of 5.4 per cent. during September. The 
current figure of 97.2 compares with 87.5 in October last 
year and 84.1 in October, 1933. Details of the index 
number are as follows : — 

(1898-1913 = 100) 
a eens anne RNN RRL RENERNENERAEERENEENE 























Average, | October, August, |September,| October, 
1913 1934 1935 1935 1935 
European WateTs.........6-++5 110-0 87:8 88-5 92-8 106-4 
| North America .........-..00+ 113-1 77-4 78-2 78:7 87-1 
South America ...........0.0. 123-4 78 1 82-3 82-3 87-7 
Katana 106-3 96:3 83 3 88-9 110-0 
Far East and Pacific ........ 117-4 91-8 77:7 90-4 96-6 
SE acresdncexesenacest 127-9 93-7 82:8 86-4 95-3 
i ietacaieclsbtaca 116-3 87-5 82-1 86-6 97-2 


Fears of war have led to a sharp rise in freights, which has 
spread to all markets. The Welsh coal ports state that there 
is now a scarcity of tonnage, and at Newport coal freights 
to Egypt have risen by nearly 50 per cent. Business at 
Swansea for the Mediterranean and the Bay is very limited, 
but rates are definitely higher. Liverpool reports a good 
demand for outward coal freights, and full rates have been 
obtained for homeward tonnage from the River Plate. 
North American rates are higher. Rates on the North-East 
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TRADING ABROAD 


The existence of restrictions in a given 
country may temporarily prohibit deal- 
ings in forward exchange, but up-to-date 
information on this and on all points 
bearing on Forward Exchange generally 
may be obtained through any branch of 





the Westminster Bank. For any who may 
be unfamiliar with the facility, a very 
brief outline entitled Forward 
Exchange is always avail- 
able at its counters 








WESTMINSTER BANK LIMITED 
HEAD OFFICE! 41 LOTHBURY, LONDON, E.C.2 


Coast are also higher, but Newcastle noticed a slight ten- 
dency towards easier markets at the end of the month. 
Glasgow reports a shortage of tonnage to load coal, coupled 
with an advance in rates for European waters. Movements 
of the various sections are as follows : — 














Index | Inc. or Index | In¢: oF 
* ? ne Dec. 

; Points | Points 

Home trade ............... 99-1 |+11-4 | South America: 
Bay—outwards ........... 121-1 |+ 7:3 CI cirsicicccccccoscses 68-2 |+ 4:0 
Bay—homewards.......... 95:2 }+ 8:1 Homewards ............... | 107:1 ]+ 6-7 
Mediterranean : India—outwards ........... 94-7 1+14°7 
GUNIIINIE ccnciccscnccves 134-7 }+34-3 | India—homewards.......... 125-3 |-+27°6 
Homewards ............. 89-2 |} + 9-3 | Far East, etc. ............68- 96:6 |+ 6-2 
North America ............ 87-1 |+ 8-4 | Australia ..................... 95:3 }+ 8-9 








Expressed as a percentage of the average for 1913, the com- 
plete figure of our index number for October is 83.5, com- 
pared with 74.4 for September and 75.2 for October, 1934. 








OVERSEAS CORRESPONDENCE 


From our Correspondents in each centre 


FRANCE 





THE EFFECTS OF M. LAVAL’S POLICY 


Te the issue * the last five months of no less than 
ates be — _ Leyes economic situation of the 
that the nth : ica ly changed. This does not mean 
shinies nn one is without importance. Certain 
ees ae. such as the reform of municipal 
8 likely : . — commercial legislation , are welcomed 
tevcloped oe various forms of laxity which have 
rerpanisation, ther essential measures, such as the 
teased ae wheat and wine markets, have in- 
though scarcely oon some districts. A certain, 
aittion to the se m “ revival of business exists, in 
Sicily less unin pains. of the tourist industry. 
tom various tr ; oun le reports are also being received 
bouses, ete Fades, including coal mines, textiles, ware- 

» and the situation has benefited from the 


Present ] * 
retse arge 7 ee E 
Ital 8¢ public works expenditure and also from 


“an orders, 
tis Nevertheles 
tt the ee to be noted that two major objectives 
lvering of hae eamine have not been attained: the 
tis, "Fre rate of interest and the lowering of Customs 

hs ich prices remain too high. 

. G0e eaat aerial 
ninent s = necessarily mean that a new crisis is 
S being mena as it appears, the Treasury situation 

or a time by State loans which meet with 





a ready reception on a market not tapped for many 
months. The Opposition has no financial plan which the 
Radical-Socialists could support. Thus when M. Laval goes 
on Friday before the Finance Committee of the Chamber 
to emphasise what he regards as the danger of the modifi- 
cations which the Radical-Socialists intend to introduce 
into the decree-laws, he will no doubt argue that his policy 
has been in line with that of his predecessors. He will add, 
moreover, that he is ready to ‘‘ humanise ’’ certain decree- 
laws. M. Herriot has already made a strong protest 
against the attitude of the Radical-Socialist members of the 
Committee, and M. Malvy, its president, has declared that 
the Committee will not be ‘‘ intransigeant.’’ Concessions 
will thus come from both sides in order to secure a rapid 
voting of the Budget, and the Cabinet seems consequently 
to be safe at least until the end of the year. 


RUMOURS OF DEVALUATION 


As to the future, the situation will be influenced by two 
main factors: first, the evolution of foreign prices and of 
economic recovery in England and America; and, secondly, 
the proximity of the Chamber elections. The decline of 
rentes, which followed the recent motion of the Finance 
Committee, has reawakened rumours of devaluation, and 
the market is buying foreign stocks. The Socialists are 
emphasising the “ failure ’’’ of deflation, while the Com- 
munists declare that industrial leaders, after the Laval de- 
flation, are now in favour of a new amputation of the franc. 
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Professional opinion, without actually recommending de- 
valuation, is pointing to the intolerable burden of the 
public debt, at the present value of the franc, with an 
emphasis which suggests conversion. On the other hand, 
attention is being directed to the rising trend of American 
and English prices. It is argued that the Belgian experi- 
ment has been far from convincing; and even those 
favourable to an “‘ alignment ’’ of currencies always 
emphasise the absolute necessity of carrying out an ordered 
devaluation in the frame of an international agreement. 
On the whole it seems that no final decision will be reached 
just yet, since the professional case for devaluation is being 
countered by social and political fears. 

Paris, November 7. 





GERMANY 





HEAVY INDUSTRIES AND ITALY 

Tue heavy industries are still comparatively well occupied, 
and the special Christmas branches have done well. The 
international situation has induced a new reserve among 
exporters, who surmise that prolonged sanctions may cause 
permanent changes in the distribution of international 
irade. The prevailing view is that sanctions, owing to 
their partial character, will have to be imposed for a long 
time before they can yield any political consequences; and 
it is believed that their effect cannot be estimated indepen- 
dently of the military situation in Abyssinia. The post- 
ponement or failure of the Italian invasion, it is held, would 
be a more potent influence than mere economic pressure. 
German newspapers give prominence to Italian Press 
attempts to play Germany off against Great Britain and 
France; but they show in this matter a certain reserve. 
It is held that whatever the outcome of the war, Italy’s 
military and financial weakness will be so serious that her 
friendship will have little political value. 


The Railway Corporation’s return of car-loadings in 
September shows a seasonal increase, compared with 
August, of 7.2 per cent. This is larger than the increase 
in September, 1934. After paying its way, including fixed 
charges, for some months the Corporation again has a 
deficit in September. The deficit on the first three quarters 
ot the year is Rm. 117 millions. The engineering industry 
is reported to be better occupied. Production of private 
motor cars in January-September inclusive, was 157,000, 
as against 117,000 in the same months of 1934, of lorries 
28,000, aS against 19,000, and of bicycles 89,000, against 
69,000. Exports of machinery in September declined, and 
in the first three quarters of the year amounted to only 
179,000, or approximately 20,000 tons a month, as against 
a highest average monthly figure of 58,000 tons in 1930. 
The state of the international steel market is considered 
promising. The price advances in England, and those 
made by the International Wire Syndicate, are also attract- 
ing attention. 2 


FOOD POSITION WORSE 


The October cost-of-living index number is 122.8, against 
123.4 for September. The October index of food prices is 
119.6, and shows a decline of 3} per cent. since August, 
and a decline of 1 per cent. since August, 1934. These 
figures are contrary to the private experience of a general 
rise in food prices. They may be in part explained by 
the retention in index calculations of certain official maxi- 
mum prices which are not observed by dealers, and in 
particular by the retention of official prices for certain food 
products which can scarcely be bought at all. Former 
consumers of pork, for instance, complain that they must 


either go meatless or pay for much more expensive meats 
whose price is not controlled. 


In general the food position has become worse. Butter- 
cards, ostensibly private but in fact officially tolerated or 
encouraged, are in increasing use. Butter producers will 
henceforth be required to restrict their deliveries to the 
quantities actually delivered in August, and the same rule 
is to be imposed on wholesalers. The right of both to 
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despatch butter by post has been restricted 


price supplements for quality wheat have Bh official ress, | 
with the object of encouraging production r nd sy 
wheat demanded by bakers, which was eel . the hard — 

On November 4th a new commercial a td nd. - “ 
Poland was signed, on the basis of most favonnt vith : ‘i 
treatment, and with provision for increased “ee her, 90 1 
trade. Payment is to be by clearing. Both Go : n-Polsh — 
will establish committees, which will be in ah eine os 
another, for the removal of difficulties in the ha = Agra 
the agreement. The agreement is for a term of 7 = . a} 
with provision for its automatic extension. The Sede the L 
expired “*‘ compensation ’’ agreement of October 192 re A . 
other special regulations hitherto in force, aan eader 
Apparently equilibrium in the trade balance js jaa a 

After the October month-end settlement, the money “ie 7 
ket became liquid, partly owing to the repayment of ; “st , . 
sum of Gold Discount Bank promissory notes. Money te : te 
reinvested in the promissory notes and in the Reich Tre. od 
sury bills and Treasury bonds, and there was even a short. ee ll 
age in the supply of short-term securities, and therefore a c it 
flow of superfluous cash to the Diskont-Kompagnie. This ery 
bank has adopted for its short-term deposits a new system : os 
of calculating interest which will have the effect of checking : fot 


withdrawals towards the end of the month, and will tend to 
moderate fluctuations in supply and demand, and therefore 
relieve the Reichsbank, which was formerly almost the only Th 


source of supply for the month-end market. Day loans this cat 
week are nominally 3-3} per cent., in practice often lower, (iscu 
The market discount rate, which was raised last week, is Reve 
again back to 3 per cent. irane 

The Reichsbank’s return for October 31st shows an in- est 
crease of Rm. 434 millions in credits and investments, as urop 
against an increase of Rm. 326 millions in the same week mull 
of 1934. There was a large rise of Rm. 50 millions in the Debi 
holding of Reich Treasury bills. An increase of Rm. me 
millions in ‘‘ other assets ’’ shows that the Reich, for the sun 
first time for many months, has been making use of its cont 


in 
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operating credit. 
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UNDISCLOSED BUDGET SECRETS 


The cash position of the Reich has for months been a 
secret. As long as the Budget was public, the Finance 
Ministry appended to its monthly accounts of budgetary 
revenue and expenditure tabulated statements of the cash 
position, showing the use of receipts from short-term credit 
operations covering carried-over and current deficits, and 
also showing the cash balance. Even before the Budget 
of 1935-36 had been suppressed, the monthly accounts (‘or 
1934-35), and with them the cash statements, ceased to 
appear; and there is now no public information whatever 
about current Reich finance. The latest official account, 
for August 31st, puts the total Reich debt at Rm. 13,533 
millions, which is Rm. 1,800 millions more than in Aucus 
1934. Allowing for a decline of around Rm. 100 millions 
in the foreign debt, this return admits new borrowings 
during the year of Rm. 1,900 millions. But the _ 
usual, contains only Rm. 400 millions of Reich bills. ‘ “ ny 
continued exclusion of very large bill debts contracte¢ 1 
‘* work-creation ’’ makes the whole return misleading. . 

An official analysis of company profits, TT ao 
companies with 89 per cent. of all company capita ‘against 
that 1,166 companies paid dividends in 1933-34, Sats to 
983 companies in 1932-33. But the ratio of dividenc: f 
net profits fell from 83 to 74 per cent. 

BERLIN, November 6. 
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GOVERNMENT LOSSES IN THE ELE 


Tue elections on October 27th did not bring 
changes in the composition of Parliament. 
States, or First Chamber, has hardly bee 


s in It. 
as . two seats 1” 
the Socialists only succeeded 1n cond eir representation wn 


They maae pro- 


. 


The Socialists also failed to increase their 
the National Council or Second Chamber. 
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in the Cantons of Basel Stadt, Basel Land, 
Thyrcau Berne and Valais, in each of which they won one 
— they lost an equal number in the Cantons of 
ae Grisons and Geneva. They also lost two seats 
: gorich and one in Geneva, which are regarded as 
~ ct strongholds. The Left Wing—Socialists and 


sal 
lau 
Communists— now hold 52 seats out of a total of 189. 


The Radicals, Roman Catholic Conservatives and 
\grarians—who form the Government Parties—lost alto- 
vether 13 seats, but nevertheless retain III seats out of 189. 
The Liberal representation 1s unchanged. 

\ success was won at the election by a new group—whose 
oder is Herr Duttweiler, a Zurich business-man—which 
veured 7 seats. Herr Duttweiler is the creator of the 

\igros,”’ a commercial undertaking which sells all sorts 
«foodstuffs and goods by units of price instead of units 
: weight. The ‘‘ Migros ’’ has very few shops, but its 
notor lorries distribute in a wide area. Herr Duttweiler is 
so the creator of the so-called ‘‘ Hotel Plan,”’ providing 
jor all-inclusive journeys to Switzerland and holidays there. 
\nother striking event was the success of M. Musy, a former 
chief of the Federal Finance Department, who was returned 
yy the Fribourg Canton. M. Musy resigned last year when 
»« found it impossible to carry out his economy programme. 


ess, however 


NEW BUDGET DEFICIT 


The real potentialities of the new Parliament will be made 
ckar within a few weeks, when it will be called upon to 
discuss the Budget for 1936, which has just been published. 
Revenue for the coming year is estimated at 419,400,000 
irancs and expenditure at 496,500,000 francs, leaving an 
estimated deficit of 77,100,000 francs. Revenue shows a 
drop of about 17 millions and expenditure a rise of 18 
uullions over the 1935 estimate. The interest on the Public 
Debt will absorb 90 millions, while the annual charge for 
the redemption of the Debt remains at 33 millions. The 
sum devoted to subsidising cereal production—which is 
controlled and financed by the Government—is to reach 

‘millions. Some 7 millions will be spent on insurance for 
‘ate officials and 8 millions is to be paid into the reserve 
lund for the financial reorganisation of the Federal 
Kalways. Some 98 millions (69 millions in 1935) is to be 
‘evoted to national defence, of which 27 millions will be 
‘ent on armaments and equipment and ro millions on 
tae purchase of horses. Unemployment insurance, extra- 
wdinary assistance to the unemployed and the various 
whemes set up for combating unemployment, are to cost 
ver 42 millions; 23 millions is to be spent on social in- 
‘wances and about 30 millions on subsidising agriculture. 

The 1936 deficit of 77 millions—to which should be added 
nother 30 millions, representing the deficit on the Federal 
Railways—is to be mainly met by the imposition of new 
“es. Economies of about 21 millions, however, are also 
“oposed. They are to be obtained by means of a cut in 
me salaries of State officials—which were reduced last year 
~ / per cent.—and by general economies amounting to 
7” millions on ordinary administration expenses. Some 
"2 millions is also to be secured from the tax on sugar and 
“trol; 10 millions from an increase in the rates of the 
han “ 5 millions from a tax on bank deposits; 

ee a? new tax on the receipts of industrial, 
bh aeons aang undertakings; and 3 millions from 

‘al Resi - exemption granted to the Can- 
francs will he nee Pp together some go of 100 million 

© raised in these ways. 

VENEVA, November 3. 








FINLAND 





RECORD GOLD RESERVE 


'S gold resery eptember the Bank of Finland increased 
sight chan iy which had in general experienced very 
wold nerve 1}, Tom 324.8 to 460.7 million marks. The 
“lore. The —— reached a higher point than ever 
fot the oan recently purchased is being kept abroad 
“unterbal nt. The increase in the gold reserve was 
anced in August by a drop in the reserve of 


'\ August and S 
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foreign currency of 110.6 million marks, but in September 
the latter increased again by 17.2 millions and during the 
first fortnight in October by 8.5 millions to 1,267.9 million 
marks. The corresponding amount a year ago was 1,164.5 
millions and two years ago 891.3 millions. 
_ Credits granted by the Bank of Finland were reduced 
in September by 29.2 to 748.1 million marks, compared 
with $07.1 millions a year ago. The note reserve grew in 
September by 121.1 to 963.9 million marks. Thus the 
ordinary cover has increased to 92.0 per cent. of all liabili- 
ties payable on demand in comparison with 87.5 per cent. 
a year ago and 76.3 per cent. two years ago. 
INCREASE IN IMPORTS AND EXPORTS 

Foreign trade has been very lively. During the com- 
pleted three quarters of this year the volume of imports was 
9 per cent. larger than last year and 79 per cent. larger 
than during the period of greatest depression. The increase 
in exports was less, amounting to 3 per cent. and 42 per 
cent. respectively. The value of foreign trade is shown in 
the following figures : — 


Million marks 


Imports Exports 
1933 1934 1935 1933 1934 1935 
August........ 389 409 457 579 748 723 
September... 379 426 468 563 620 601 


Jan.—Sept.... 2,768 3,440 3,819 3,780 4,497 4,412 


The considerable increase in the value of imports, com- 
bined with a slight reduction of exports, has resulted in a 
smaller export surplus. At the end of September the 
exports surplus amounted to 593 million marks, as against 
1,057 and 1,012 millions respectively in 1934 and 1933. 
Such a tendency is natural, seeing that imports have risen, 
partly owing to increased consumption and purchasing 
power among large classes of the population, and partly 
owing to the present investment activity in industry. 

Industrial production increased in volume (1926 = 100) 
from 137 during the second quarter of 1935 to 139 during 
the third quarter; and was consequently slightly larger than 
during the corresponding quarter last year, when the index 
stood at 135. Owing to the downward tendency in prices, 
however, the index of the value of industrial production 
was only 114 last quarter, compared with 117 a year ago. 
In general, home industries, with the exception of the textile 
industry, record a great improvement, the index of volume 
for the third quarter being 146, as against 138 during the 
second quarter and 125 a year ago. Owing to the depressed 
state of the timber market, however, the sawmills have 
reduced their output, which has left its mark on the index 
of production for the exporting industries. Their volume 
of production was 130 during the third quarter of this year, 
as against 149 last year; and the value has decreased even 
more. 

HeLstnkt, November 1. 





JAPAN 





FURTHER RISE IN COMMODITY PRICES 
MARKED improvement, partly seasonal, is evident in many 
home trade statistics. The Bank of Japan’s index number 
of wholesale prices for September advanced a further 3.3 
per cent. on the month, bringing the total up to 188.9, the 
highest since June, 1930. Output of cotton yarn during 
September totalled 115,708,000 Ibs., an increase of 
2,845,000 Ibs. over August. Rayon yarn production 
during last month, however, amounted to 17,490,000 lbs., 
or 328,000 Ibs. less than in the preceding month, owing to 
the restriction and the short month. The aggregate value 
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of all shares listed at the Tokyo Stock Exchange on 
October Ist was up by 216.6 million yen, or 3.5 per cent. 
as against a month ago. 

The trade returns for September are _ distinctly 
encouraging, so far as exports are concerned, but the 
import figures are far less satisfactory. Exports, at 
227,389,000 yen, were 56,286,000 yen, or 32.9 per cent., 
in advance of those of September, 1934, while imports, 
at 135,711,000 yen, were down by 20,275,000 yen, or 13 
per cent. The active balance of trade for the month 
amounted to 91,678,000 yen, as against 15,117,000 yen 
last year. The import surplus for the first nine months of 
the year has thus been reduced to the negligible amount of 
17,584,000 yen, compared with 103,408,000 yen for the 
corresponding period of a year ago. 

The Department of Agriculture and Forestry estimates 
the rice crop for the country as on September 20th at 
60,564,000 koku, or an increase of 8,747,000 koku (16.9 
per cent.) upon the actual yield of last year, but 440,000 
koku (0.7 per cent.) below the five years’ average. Another 
lean year is anticipated in North-Eastern Japan, where the 
crop failed last year. The Korean crop is reported to be 
somewhat better, and is officially placed at 17,815,000 
koku, an increase of 1,098,000 koku (6.6 per cent.) upon 
the last year’s actual yield. The wheat, rye and barley 
crops, however, have again been good this year. The total 
yield of wheat and allied grains for the country, excluding 
that of Hokkaido, amounted to 23,182,000 koku, an in- 
crease of 1,257,000 koku (5} per cent.) as against last year, 
and 2,946,000 koku (14.5 per cent.) above the average for 
the last five years. 

According to the report of the same Department, the 
output of spring cocoons totalled 44,211,000 kamme, a 
decrease of 4,178,000 kamme (8.6 per cent.) against last 
year, but its value was estimated at 162,099,000 yen, dis- 
closing a considerable increase of 44,759,000 yen (38.1 per 
cent.). The estimated crop of summer and autumn cocoons 
was placed at 35,042,000 kamme, a heavy decline of 
3,707,000 kamme (9.6 per cent.) upon the actual yield of a 
year ago. But their value is put at 157,689,000 yen, 
showing the remarkable advance of 71,181,000 yen (82.3 
per cent.). The combined cocoon production for the year 
amounted to 79,253,000 kamme, valued at 319,788,000 
yen, compared with 87,138,000 kamme at 203,847,000 yen 
for 1934. 


INCREASED INDUSTRIAL PROFITS 


According to Mitsui Gomei Kaisha’s half-yearly analysis 
of the profit and loss accounts of Japanese joint-stock banks 
and industrial joint-stock undertakings, aggregate net 
profits of 250 banks for the first half of this year totalled 
80,839,000 yen, a decline of 819,000 yen upon the second 
half of last year. The total net earnings of 1,000 indus- 
trial companies for the June half-year amounted to 
385,150,000 yen, representing a substantial increase of 
30,301,000 yen over those earned by the same concerns in 
the December half-year of 1934. The great majority of 
the trades, particularly breweries, sugar, iron and steel, 
machinery and tools, mining and electricity supply, show 
considerable increases in profits, while trusts, textiles, 
trading companies and stores, rubber and miscellaneous, 
disclose smaller earnings. The ratio of net profits to capital 
was 10.8 per cent., and that of amounts put to reserve was 
3-15 per cent. of capital. In the preceding half-year the 
profit percentage was 10.2 per cent., and the reserve per- 
centage was 2.85 per cent. The following table gives a 
comparison of profits in the last three half-years : — 


(000's omitted) 





First Second First 
No.of half year half year half year 
companies 1934 1934 1935 
Yen Yen Yen 
I dcitciniceniiamiadinas 250 88,764 81,658 80,839 
Industrial companies 1,000 304,188 354,848 385,150 
BREET setceuncinnctnss 1,250 392,952 436,506 465,989 


Out of the total, 62 industrial companies reported deficits 
for the June half-year, 1935, aggregate net losses amounting 
to 3,108,000 yen, as compared with 67 companies having 
the combined loss of 4,236,000 yen in the December half- 
year of 1934. 

Tokyo, October ro. 
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NEW INTERNAL LOAN 


A NEW internal loan, known as the “ Credito Argentiy 

Internal 4} per cent., 1935,’’ has recently been underwriter 
by a banking syndicate. The issue price to the public - 
86.70 per cent. The total value of bonds issued a 
$50,000,000, and the proceeds are to be used Kc 


- , for public 
works. The Argentine public are becoming inemecineh 
interested in internal bonds as an investment for their 


ings, and it is reasonable to suppose that, in the not yer 
distant future, Argentina will endeavour to pay off + 
foreign indebtedness by means of internal loans. 

An extremely interesting article has just been published 
in the Argentine Economic Review by the eminent Argen- 
tine economist, Dr. Bunge, on measures taken by Argen. 
tina to cope with the crisis. Dr. Bunge points out tha: 
throughout the last four years unemployment has never 
been really serious, as cultivation has not been reduced 
and industrial activity has actually increased owing to the 
various restrictions on imports. Dr. Bunge also gives 
some interesting figures of the tonnage and value of exports 
comparing the five years from 1925-29 with 1930-3. 
Although the tonnage exported decreased only slightly 
during the latter period, the value showed an enormou 
decline, the figures being approximately $4,400,000,000 in 
1925-29 and $1,800,000,000 in 1930-34. Statistics are also 
given showing the remarkable growth of local industries 
which now employ 43 per cent. of the labour of the country 
as against 22.6 per cent. employed in rural occupations. 
This increase is chiefly noticeable in the textile trade: there 
were 200,000 spindles in 1935, as against 60,000 in 1930: 
and of a total consumption of 15,000,000 kilos of woollen 
textiles, some 12,000,000 are now produced locally. The 
total production, importation and consumption per head 
of textiles in 1910 and 1933 is as follows: — 


Produced Per 
Locally Imported Total Head 
$ $ $ $ 
ae 1,400,000,000 862,000,000 = 2,262,000,000 343 


1933 ...... 3,262,000,000 897,000,000 


Between 1920 and 1927 consumption averaged over $500 
per head. 
INCREASE IN IMPORTS AND EXPORTS 

Although the weather has been more favourable recently 
prospects are still not very bright, especially for wheat. 
The cattle situation has improved, however, as there 1s now 
ample pasturage owing to the recent rains. 

The following figures show the balance of trade for the 
first nine months of 1934 and 1935. 


4, 159,000,000 346 


1934 1935 ; 
$ $ a 
Imports ............ 801,706,270 882,444,484 +10" 
Exports ............ 1,100,478,313  —:1, 181,932,470 +74 








Exports Surplus.. + 298,772,043  +299,487,986 + 85 


Imports according to country of origin in the sam 
periods were as follows: — 


Percentage 
of Total 
1934 1935 1934 188° 
¢ $ ae 
I A aiahntenadive 166,832,959 180,227,157) 2b 
i 110,980,530 121,649,127, 47 
Germany ......... 74,070,643 72,163,668 87 |" : 
Belgium ........... 35,170,591 51,326,645 8? : 
a 34,106,627 «38,276,203 6 
ee 51,622,943 36,348,066 sii ; ; 
ae 38,203,698 36,204,257 4 * ie 
oe 15,423,509 35,594,264 “= 6 


. the 
The export surplus, which is still slightly ee . 
1934 figure, is below expectations, owing to the - last two 
exports and the increase in imports during _ registered 
months. Imports for September are the — only items 
since 1931 both in value and tonnage. *0° 


meta!> 
which show a falling off in tonnage are tobacco, 
(excluding iron) and rubber. 


The values of imports 
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‘tufts also show a decline as compared with 1934. The 
— sercentage increase in imports is in machinery, 
. a per cent. higher than last year, and the largest 
waicn fs 


| increase is in the fuel and lubricants section with 
qctua é 


~», 900,000 more than 1934. 
" BUENOS Aires, November 1. 








HONGKONG 


THE BUDGET AND THE EXCHANGE RATE 

HuNGKONG is one of the more fortunate Crown Colonies in 
not having an unbalanced Budget. In the course of the 
nost-war years surpluses have accumulated, and now 
“mount to over $12 millions. This is, of course, a very 
wbstantial reserve to meet contingencies, but the Secretary 
State has ruled that it must not be allowed to fall below 
$0 millions, and the Budget for 1936, as recently presented 
to the Legislative Council, requires the whole of the amount 
excess of that limit. The estimates for 1936 with the 
vised estimate for the current year are as follows : — 


1936 1935 
$ 
Revenue.........--+ 26-6 millions 28-3 millions 
Expenditure ...... 29-5 28.4 " 


The original estimate of the expenditure for 1935 was $32.5 
millions, but in view of the alarming falling off in revenue 
it was drastically reduced so as to avoid ending the year 
with a deficit. A further diminution in revenue is expected 
during 1936, and it will be seen from the above figures that 
a deficit of $2.9 millions has been budgeted for. Over $2 
millions can be met from the surplus fund, and it is hoped 
that the remainder of the deficit will be extinguished by 
higher exchange, thus effecting a reduction in expenditure 
under the heading of sterling commitments. [Admittedly 
this amounts to a gamble in exchange, which by November 
looked like failing; for the Budget has been based on the 
rate of 1s. 8d., whereas the rate has now fallen to 1s. 53d. | 
[he flourishing canvas-rubber shoe industry in Hong- 
song has been held up recently by what appears to be a 
policy of passive resistance on the part of the United King- 
Jom Customs authorities. When preferential rates of duty 
tor Colonial goods were first introduced into the United 
Kingdom as a result of the Ottawa Conference Agreements, 
the Hongkong shoe qualified under Imperial Preference 
Regulations provided that it was certified to contain 25 per 
“nt. Empire material and labour. There was no difficulty 
in complying with this regulation because the rubber used 
‘“ Manulacture here is imported from the Straits Settle- 
nents and the canvas from the United Kingdom. 
_ Tn 1933 new regulations were introduced requiring a 
7 per cent. Empire content in the case of shoes and certain 
‘ther classes of Colonial goods. Costing certificates pre- 
pes by chartered accountants showed that the value of 
Pntish raw material and labour expended in the Colony 
_ considerably in excess of the required 50 per cent. In 
yehary of this year the Customs announced that, as from 
my Ist, the admission of the Hongkong-made shoe to 
ielerence would be subject to the submission of satisfac- 
_” Costings in respect of each separate type of shoe, and 
a Prepared in accordance with the new requirements 
“y oo by air mail to the Customs authorities on May 
nd a — Nnowledgment of these figures was received, 
fom the Cx ‘our months shippers were unable to ascertain 
ocean stoms in London or from the Hongkong Gov- 
, it Whether the costings were considered satisfactory 


nd wh > rae te > 
a goods covered by them would be admitted to 


ok 
ral ans xPorters, being unable to book orders with 
tal one this question was settled, saw substan- 
cabled that 2 _—s. The Colonial Office have now 
‘ostings to ot onger considered necessary for detailed 
‘he certificate of seat individual shipments, provided that 
‘ly endorsed b es given by the manufacturer is suit- 
February 1, 19 2 Chartered accountants and that, as from 
RW materials, re enealee of Empire origin in respect of 

For the mor are forwarded periodically. 
have been eee therefore, shipments of rubber footwear 
med, but the constant changes in the require- 


ss 
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ments of the Customs and the delays in notifying whether 
new costings comply with these requirements have led to 
considerable uncertainty about the future of the trade. 
There seems to be some resentment on the part of home 
manufacturers against the marketing of Hongkong rubber 
footwear. No doubt it can be argued that the Ottawa 
Regulations were not intended to assist goods manufactured 
by cheap Oriental labour, although Hongkong shoes do not 
appear to compete with the high-grade shoe of British 
manufacture. On the other hand, the development of the 
rubber shoe trade in Hongkong has led, owing to prefer- 
ence, to the importation of British raw material such as 
canvas for uppers, tags and eyelets, as well as rubber from 
Malayan plantations. And Hongkong caters for the de- 
mand for a cheap shoe made by the Japanese amongst 
consumers who could not afford to pay for the home- 
manufactured article. 


AIR MAIL COMMUNICATIONS 

A liner of the Imperial Airways arrived here last week 
after a successful flight from Penang via French Indo- 
China. This flight was experimental, and further flights 
are to be carried out. It is hoped, however, that within a 
few months Hongkong will be definitely linked with the 
Imperial Airways service in Europe. This will mean a 
saving of at least five days in the transit of air mails 
between Hongkong and London. The use of the air mail 
service by commercial firms here is very considerable, but 
owing to dependence upon steamer connections with Singa- 
pore the quickest and most convenient service at present is 
that by the Dutch air line to Amsterdam. 

To-morrow, the twenty-fifth anniversary of the founding 
of the Republic of China, the new head office of the Hong- 
kong and Shanghai Banking Corporation will be opened by 
His Excellency the Officer Administering the Government. 
The new building stands on an area of 56,000 square feet 
and rises to a height of 220 feet. Chinese labour and British 
management combined have resulted in the completion of 
a colossal building within two years of the site being cleared 
and within one year of the laying of the foundation stone. 

HONGKONG, October 7. 


THE CHARTERED BANK 
OF INDIA, AUSTRALIA 
AND CHINA 


Incorporated by Royal Charter 1853 


CAPITAL : £3,000,000 
RESERVE FUND - £3,000,000 


Drafts issued on the undermen- 
tioned Agencies and Branches, 
Bills of Exchange bought and 
received for collection, Letters 
of Credit issued, and every 
description of Banking business 
undertaken. 
The Bank also undertakes Trustee- 
ships and Executorships. 


BRANCHES AT 


Alor Star (Malay States). Amritsar. Bangkok. Batavia. 
Bombay. Calcutta. Canton. Cawnpore. Cebu. 
Colombo. Delhi. Haiphong. Hamburg. Hankow. 
Harbin. Hongkong. Iloilo. Ipoh. Karachi. Klang. 
Kobe. Kuala Lumpur. Kuching. Madras. Manila. 
Medan. New York. Peiping (Peking). Penang. 
Rangoon. Saigon. Semarang. Seremban. Shanghai. 
Singapore. Sitiawan (F.M.S.). Sourabaya. Taiping 
(F.M.S.). Tientsin. Tongkah (Bhuket). Tsingtao. 
Yokohama. Zamboanga (Philippine Islands). 


HEAD OFFICE: 38 BISHOPSGATE, LONDON, E.C.2 
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LETTERS TO THE EDITOR 


BRITISH AND DUTCH MONETARY POLICY 


TO THE EDITOR OF THE ECONOMIST 


Sir,—I am quite willing to submit my arguments to the test 
ef facts. But tacts, like statistics, may be interpreted in various 
ways, and in the present case I suggest they should be viewed in 
the light of one fundamental fact which you apparently overlook, 
namely the different economic structure of different countries and 
the resulting incomparability of their troubles. It is just for this 
reason that I complained of insutiicient attention paid by our 
British critics to Holland's peculiar difficulties, as set out more 
than once in Dr. Colijn’s masterly statements, never adequately 
reproduced in the British Press. In my first letter, as originally 
conceived, I have endeavoured to explain what those difficulties 
ire, but unfortunately lack of space forced you to cut out that 
portion of my letter. If now you say that there is really nothing 
very peculiar about the conditions in which Holland is placed, I 

n only conclude that your opinion is based on some facts, but 
not on all the facts known to those responsible for Dutch policy. 


As regards my statement that the fall of the pound did not 


ive Britain from a very drastic Budgetary deflation afterwards, 

is, of course, true that these Budget cuts were initiated just 
efore gold was abandoned ; but as they were not repealed and, 
in fact, only became effective after that event, I think I was 
right in emphasising that devaluation in Holland would not, as 
seemed to suggest, automatically obviate the necessity of 
Budgetary deflation. 


The Belgian experiment has not, so far, greatly impressed us 
n Holland, though, of course, we sympathise with the peculiar 
difficulties (we do recognise their peculiarity) which prompted M. 
van Zeeland’s desperate ‘* New Deal.’’ That it should have had 
some temporary and spectacular efiect is not surprising, but we 
teel convinced that a disappointing reaction is bound to follow 
as soon as the ‘‘ camphor injection ’’ has worked off. And as 
for the flourishing condition of Belgian Government finance, I 
wonder why your correspondent in Louvain (a stronghold of the 
devaluationists) has failed so far to inform your readers of the 
distressing disclosures made of the true position by M. Sap, a 
former Minister of Finance? 


In conclusion, may I point out that you did not answer the 
opening questions of my first letter regarding the higher money 
rates which you expect in England and the further depression of 
sterling that must inevitably result if your authorities adhere 
to their cheap money policy @ outrance? 

Yours truly, 


J. H. Conen Srvarr. 
Amsterdam. 


October 30. 


(We cannot agree that the relevant aspects of Holland's troubles 
are peculiar to her. Her main troubles are precisely similar to 
those experienced by every country with an overvalued currency 


in the last ten years. Moreover, Belgium, like Holland. } 
large foreign trade, close relations with Great Britain and Ge has a 
a Colonial Empire, and a considerable dependence on rman} 
raw materials. It is impossible for us to define the en 
which interest rates in this country should aim. We should . - 
that they should be left as low as possible until no Shenae 1; 
employment remains in industries mainly catering {or = hi 
trade. The exchange rate should then be allowed to sa 
level dictated by the level of costs and prices at home an take 
—Ep. Econ. aura 
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THE CREATION OF CREDIT 


TO THE EDITOR OF THE ECONOMIST 


Srr,—There are sound arguments against the nationalisatiny , 
the Bank of England, against the project that Mr Attlee 
picturesque and flamboyant terms expounds thus: “‘ If the La), 
Party secures power, the first thing we will invade will be +, 
Temple of the Golden Calf in Threadneedle Street—The Bans , 
England.’’ But the argument advanced by a well-known wrt: 
in the Press, recently, is not among these sound arguments. |, 
sells the pass at a low rate who uses so untenable an argument. 
opponents will tear his argument to tatters and think, qui 
erroneously, that thereby they establish their own case. “ T), 
banks,’’ this writer says, “‘ cannot create credit out of the 
any more than an individual or institution that lends mone 
An individual lends his own money and the bank lends oth 
people's money, but neither can lend money that does not exis: 
And again, ‘‘ Banks must first obtain moncy from their depos 
before they can lend it.’’ 

The confusion between credit and money is obvious. The bink- 
cannot create credit. Quite so, he cannot. But then the abo 
quotation slides into the statement that the banker cannot cres: 
money. He can; and he does. In the only sense that mat 
the sense of purchasing power, this exchange of credit with 
customer has created purchasing power. ‘The alchemists sous 
to transmute base metals into gold. The banker does, and \:")- 
out elaborate apparatus, what they only dreamed of 
transmutes credit into money. 

The banker cannot lend money that he has not got. Of cour 
he cannot. But the very act of making an advance to a cr 
worthy customer in itself makes the money that is advanced. |) 
banker converts a good man’s credit into money. The bans: 
would not advance £10,000 to me ; but then none of my intimat 
would ; and they would show wisdom by their reluctance. 1h 
very essence of a banker’s advance, however, is that it is mac 
to one deserving of credit. What the banker is doing is to adc | 
own guarantee to his customer’s undertaking to pay. 

His customer’s credit is already money in a narrow circle, th 
circle of those who know him to be worthy of trust. The bankers 
alchemy has turned the money current within a tiny area int 
money current within a great area—indeed, throughout the con 
mercial world. 


Ee: 


Yours faithfully, 


London, November 5. W. J. Westo» 





BCOKS AND PUBLICATIONS 


A HISTORY OF ABYSSINIA* 


DvurinG the last six months the Italo-Abyssinian conflict 
has concentrated world-wide interest on the sole inde- 
pendent survivor of the old native kingdoms of Africa. A 
compact history of this country from the earliest records 
of it to the events of 1935 is a need of the hour, and the 
authors of the book which has just issued from the 
Clarendon Press have ably provided for it. These pages 
link the times of Zoscales, king of Aksum in the first cen- 
tury A.D., who was “‘ imbued with Greek education,’”’ with 
the present reign of Haile Selassie, who is a fluent speaker 
of French, and give us a coherent picture of a history 
which only too easily leads the historian to lose himself 
in a maze of obscure detail. 

Mr Jones, who carries the story down to 1770, gives 
prominence to two factors which lend it unity by their 
permanence: the first, which is the condition of Abyssinian 
history from the beginning, is the great block of mountains 
and plateaux making the country a huge natural fortress 
between low-lying plains to west and east; and the second 
is the Christian church, which has combined with the 
legend of the descent of the old royal line from Solomon 
and the Queen of Sheba to give the Abyssinians their 
sense of unity and pride of nationality. They were con- 
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* “A History of Abyssinia.’’ By A. H. M. Jones and Elizabeth 
Monroe. H. Milford. 188 pages. 6s. net. ; 


verted to Christianity in the fourth century, and in the niith 
they followed Egypt in maintaining the monophyst 
doctrine against the decision of the Council of Chalcedon. 
Of this faith they became the only politically independen' 
adherents, and they zealously defended it not only agai” 
the Moslems, who overran North Africa from the yore 
century onward, but also against Catholicism, whi 
penetrated into the country from the Portuguese a 
of the Indies early in the sixteenth. fia 

The Abyssinian Church with its head, the 4 rv 
nominated by the Coptic patriarch of Alexandria, " 
always since its foundation provided a a yent 
national unity; but politically there have been sen 
oscillations between a moderate degree of pacer 
and feudal anarchy. The mountain ranges whic oe 
the land so hard to invade from without are — _ roup 
to local separatism, and Abyssinia is historically : eT . 
of semi-independent fiefs rather than a single eal 
great feudatories bear the title of ras (duke) ak a 
(king), and the suzerain ‘‘ emperor "’ 1S as ssi rulers 
king of kings. In the early nineteenth century vealed f0 
of Tigré, of Amhara, of Gojjam and of Shoa strug 


i dore assumed the Imper 
supremacy. But since Theodore ass lly prevaiiec 


re have een 

The centralising ~ 
Emperor, who has os 
family likeness to th 


crown in 1855 the central power has gencté 
over the forces of disruption, though the 
several outbreaks of civil strife. 
modernising policy of the present 
reigning since 1930, shows a strong 
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eudal policies of the Valois and Tudors, and would 
— joubt make an end of feudalism if Italy were not 
_ sane advantage of the persisting feudal discontents 
marther her own ambitions. — as 
" The reader who follows the history of the las ty years 

Jated by Miss Monroe in Part V of this book will not 
Oy » surprise at the recent desertion of Gugsa to the 
_— He will rather be inclined to wonder at the degree 
” — which the Abyssinian State has so far shown in 
: aa crisis. Tigré, in particular, is disposed by its 
Tote be doubtful in its allegiance to Addis Ababa; it 
oo ihe original seat of the national monarchy; and 
\ksum, with its impressive obelisks dating from the 
ufliest period of Abyssinian history, the place where 
smperors until recently went to be crowned, is an obvious 
ailiying-point for a regional loyalty, hostile to the Shoan 
“ypstarts "’ and their innovations. The Italians at 
Geneva denounce Abyssinia for its backwardness and 
sbarism, but on the spot it is better policy to appeal to 
oyservatism and tradition. In 1868 the British expedi- 
ion which penetrated to Magdala returned to the coast 
yecause northern Abyssinia was considered commer- 
jally valueless and not worth annexing. Subsequently 
\enelek found the British and French ‘‘ easier to treat 
with than the Italians, mainly because both were digesting 
vast new possessions elsewhere, and so were less acquisitive 
han Italy.” Abyssinia indeed was Italy’s reserved share 
nthe partition of Africa, and the Italians did not become 
‘ss acquisitive in this quarter after they had been excluded 
from the share-out of the German colonies in 1919. 





SHORTER NOTICES 





‘Central Banking under the Federal Reserve System.’’ By 
Lawrence E. Clark, Ph.D. Macmillan. 21s. net. 


Here is a well-documented account of the great and 
moderately successful financial expedient called Federal 
Keserve Banking. He that wants to understand the workings 
of the American “ central ’’ banking system had better read 
this book. 

Some time ago the world awoke to the fact that currency 
iow consists in the main of credit instruments; and that, as 
i result, currency control had slipped away from the Mint 
authorities. Since then there has been much cudgelling of 
tains over the possible and desirable ways of controlling 
edit. There has resulted what may be called a literature 
‘central banking. (Dr. Clark’s excellent bibliography actually 
overs eight pages.) Monetary authorities everywhere recog- 
use that only by the watchful and intelligent working of a 
entral bank can such control be effective. The Bank of 
“agland— empirically, but fairly successfully—evolved the 
“st principles. Dr, Clark's capital treatise shows how the 
“ak of England's methods have, by way of the Federal 
Xserve System, been adapted to the peculiar circumstances 
if the United States. To President Wilson and his advisers, 
ie Bank of England appeared as rationalisation in the region 
a ‘nance. It could and did take a comprehensive view of 
‘nancial affairs; it could and did, by its discount rate and 
on market policy, exercise control over those affairs. 
Fed the Bank did this not for profit but for service. The 
vera Reserve Banks were instituted as the scientific applica- 
oe solution worked out by the Bank of England. 
entral _ account of the salient differences from our own 
dxmed 3 is lucid. Two such differences in particular are 
Saini n the Federal Reserve System the Government 
mr : _aneivieted control. President Wilson despaired of 
a we a between the City and the Treasury as we 
nn seas sank of England; and he peremptorily asked for 
dtect recour een Treasury control. T he constant and 
Banks ooo” —_ Member Banks to the Federal Reserve 
iscount marke of as with us through the medium of the 

arket, is another point clearly described. 





“FP i 
arming mu Money.” By Jorian E. F. Jenks and J. Taylor 

2 eddie, and Norgate. 108 pages. 3s. 6d. 

n.., *uthors, who d 


Weetary expert escribe themselves as a farmer and a 
‘storation of By = forward a well-meant scheme for the 
Neir Proposals ‘ish agricultural prosperity. They found 
“ulture cannot "pon two basic principles, namely, that agri- 

flourish so long as many potential consumers 
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lack purchasing power, and that industrial depression is partly 
caused by the poverty of agricultural producers. Nobody 
will deny these basic principles, which are universally recognised 
to-day. : 

It is not equally clear, however, that the best method of 
relieving the present vicious circle of deflationary shrinkage of 
incomes is by the pursuit of a policy of agricultural protection 
in Great Britain, which cannot afford still further to depress 
the condition of agriculturists overseas, who have hitherto 
been such extensive purchasers of British exports. It is only 
fair to the authors to state that they do not urge the immediate 
adoption of their programme of agricultural development, 
which must await “the creation of a sound and scientific 
monetary system’ if it is to prove effective. Readers of 
Mr Taylor Peddie’s previous works will not be surprised to 
learn that such a system necessitates the creation of a‘ Central 
Reserve Standard,’ under which “the standard of value 
would be wealth in general, meaning by wealth the consumable 
things produced in the course of a year.” This definition would 
appear to involve circular reasoning, inasmuch as some standard 
of value is necessary to measure the wealth produced. How- 
ever, it is possible that circular reasoning may be needed to 
cure a vicious circle. It is a pity that the new monetary 
system should be so unsatisfactorily defined, since we are 
told in the preface that its adoption is an essential pre-requisite 
to our agricultural expansion and our industrial recovery. 
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MONEY AND BANKING 





A MANAGED CURRENCY FOR CHINA 


Last week-end the Government of China announced a 
series of sweeping monetary changes. The Central Bank 
of China is to be reorganised as the Central Reserve Bank 
of China, and is to perform all the functions of a modern 
central bank. Notes issued by the three Government 
banks (Central Bank of China, Bank of China and Bank 
of Communications) are made full legal tender, and the 
reserves of all three banks are placed under Government 
control. Notes of other issuing banks will be gradually 
withdrawn and replaced by those of the new central bank. 
All debts in terms of silver are to be discharged by payment 
in legal tender notes of the nominal amount due, and all 
holders of silver are required to exchange their silver for 
legal tender currency. The use of silver bullion or dollars 
for currency purposes is made a penal offence. The Gov- 
ernment undertakes to stabilise the Chinese dollar at ‘‘ the 
present level,’’ and will buy or sell foreign exchange in 
unlimited quantities. Measures have been prepared, 
further, for the strengthening of the commercial banking 
system, the establishment of a special mortgage institution, 
the balancing of the Budget within cighteen months, and 
the checking of speculation and unwarranted rises in 
commodity prices. 

In short, China has abandoned the silver standard and 
adopted a managed paper currency. The announcement 
has been followed by a reduction in the official exchange 
rate for sterling from 2033$d. to 14}d., and the raising of the 
export duty on silver from 14} to 65 per cent. The decision 
may well have been inevitable, since the passing of the 
American Silver Purchase Act and the beginning of the 
American Treasury's buying policy. A year ago the 
Nanking Government imposed a variable export duty on 
silver, with the dual object of preventing a “‘ drain ’’ of 
the metal and keeping the Chinese dollar steady in terms 
of sterling and gold. Smuggling of silver out of the country, 
however, has proceeded on so large a scale as to create 
an almost intolerable situation. Indeed, in view of the 
apparent haste with which the latest plans have been 
promulgated—without the publication of satisfactory in- 
formation on crucial matters, such as the legal backing of 
the new paper money and the currency (sterling, gold, or 
the yen) to which the dollar is to be ‘‘ pegged ’’—events 
may well have forced the Government’s hand before its 
preparations were entirely complete. 

The consequences of the change will necessarily be far- 
reaching. Internally it promises to relieve China from the 
vicissitudes of a silver market dominated by American 
policy. At the same time, it mitigates the over-valuation 
of the Chinese dollar. It has yet to be seen, however, 
whether inflation can be prevented or the currency can 
be successfully ‘‘ pegged ’’ externally. The Chinese 
Exchange Stabilisation Fund has not received the flying 
start obtained by the British Exchange Equalisation 
Account, which was established at a moment when foreign 
funds were coming to London on a large scale. Its main 
resources are silver, and the metal is also required as the 
backing for the note issue. The success of the new policy, 
in fact, may be governed by the ability or otherwise of the 
Government to mobilise the silver currency at present in 
circulation or in hoards throughout China. 

The degree of * devaluation "’ implied by a 14}d. dollar 
may relieve the deflationary strain of recent months. By 
the same token, however, it greatly increases the profit- 
ability of smuggling and the incentive to hoard silver. 
The Government should certainly secure some silver, but 
whether its supplies will be adequate may, perhaps, be 
doubted. The area of China is vast; its coast-line is long: 
and the Government's authority is not equally strong 
throughout its territory. ' y 
ma ggg danger may arise. In the Economist 

Y 9, 1935, we explained that the real currency 


of China consisted, broadly, of the silver dol 
the rich, a small copper coinage used by the poor, plus: 
miscellaneous collection of paper currencies dy 
various (and occasionally dubious) authorities. There j 


already an exchange rate between the silver dollar and c 
small copper coins, which is, in fact, manipulated by |; . 
lords, tax-farmers, commercial firms and Provincial 0 
ernments, to the detriment of the peasants and the io 
classes. The devaluation of the silver dollar and itt th 
upon the prices of import and export commodities wil 
in conjunction with the ignorance of peasants, provide al 
these different ‘‘ money-changers ’’ with a new opportunity 
for enrichment at the expense of the poorer classes. Ths 
in turn, may make for increased social unrest. 

Finally, the question of the stability of the new paper 
currency may be considered. The Chinese authorities hay: 
declared that the new notes will have sufficient silver behind 
them to provide a backing of over 100 per cent. in terms 
of foreign currency. The old silver backing was 60 per 
cent. The authorities would appear, therefore, quite le:’- 
timately to be revaluing their silver in proportion to the 
devaluation of the dollar. This should give the new 
currency an adequate start. The real doubts are whether 
currency inflation can be avoided and whether sales abroad 
of smuggled silver and the repatriation of the proceeds wil! 
create a new demand for a currency whose backing has 
pro tanto, been weakened. | 

As regards the external consequences of the change, th 
apparent failure of the Chinese Government to “ pes 
the dollar specifically to gold or a foreign currency may ti 
deliberate. A link with gold is out of the question; for the 
American dollar is linked with gold and the American pric 
of silver is at the mercy of the American Administration 
On general grounds there may be much to be said for a link 
with sterling. China has many intimate commercial con 
nections with Great Britain. Membership of the sterlinz 
area might bring her many advantages. There are, how 
ever, arguments of a more local—and, perhaps, of a po! 
tical—character in favour of a link with the Japanese yen 
If the Chinese Government is, in fact, weighing the relat: 
advantages of the two alternatives, it may have no nec 
to make an early decision. The sterling-yen exchange |ias 
remained unchanged at 14;,d. for some time past, @ne 
there is no sign of any impending alteration. So long « 
this position obtains, the Chinese authorities can, in effect 
peg the dollar to both currencies simultaneously, and me) 
defer their final choice until the economic and political out 
look in the Far East is clearer. 

We deal with the position of the British bondholder 1 
a separate Note on page 918. The immediate impact upo" 
British export trade to China is likely to be unfavourabl 
for the devaluation of the dollar will increase in propor" 
the cost of goods imported into China. If, however, - 
devaluation gives China relief from deflation and an ove! 
valued currency (and if inflation is avoided), then th 
revival in internal trade and purchasing power should 
in due course, react favourably upon British exports. 

What, in conclusion, is the outlook for silver, under ths 
new conditions? If the drain through smuggling of sive 
from China were accelerated, and if, further, the or 
authorities were compelled to offer silver in the — 
order to support the exchange, the world price ee - 
would be likely to fall. On the other hand, if the : 
Chinese monetary system is successful, and China os 
favourable trade balance, the conan authorities will pr 
bably become important buyers of silver. 

The outlook or both China and silver is, at the — : 
obscure. In the long run, a sound money system el 
upon a strong central Government, free “ before 
dissension and external pressure. The real problem 


China depends upon the fulfilment of these conditions. 
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FINANCIAL NOTES 


The Institute of Bankers.—Sir John Caulcutt’s Pre- 
vnual address to members of the Institute comes as a 
ely reminder that the branch bank manager still pos- 
Nall the responsibilities of the man on the spot, even 
al in many Cases he can only recommend to Head 
ice. In these days a manager must not only be con- 
eel with the individual circumstances of each appli- 
+ for a loan, but must also have a general knowledge 
+f current changes in industrial and commercial conditions 
cypled with an appreciation of the broad economic trends 
of the day. This lends a new importance to the educa- 
sonal work Which the Institute of Bankers have now 
seformed for many years. The new President very pro- 
tly insisted that a bank manager's knowledge must not 
iy confined to the technicalities of banking. 





* * * 


The Money Market.—Money has become very easy, 
nd there was no calling by the clearing banks on Tuesday 
. Wednesday. Government and other dividend payments 
were a leading explanation of this greater ease, but the 
hanks turned heavy purchasers of January bills this 
week at } per cent., and so the market had less bills to 
ary. Hot Treasury bills are nominally quoted at 43 
oer cent., but holders are not selling, as they feel certain 
that in a fortnight or so they will be able to dispose of them 
to the banks at 4 per cent. 

Oct 17, Oct. 24, Oct. 31, Nov. 7, 
1935 1935 1935 1935 


% % % % 

Dc acsenrnvenen sine 2 < 2 2 
Ckaring banks’ deposit rate ... 4 $ $ $ 
Short Loan rate :— 

Cleanng banks......c.eccecceree g-l 4-1 3-1 4-1 

Others.........crcccrecccccccveceers 4 $ 4 4 
Discount rates :— 

MIRMI TEED caneccscnsdeeces ee ts th * 43 

Three months’ bank bills .... #-& 4g y ts-8 


Last week's Treasury bills were placed at an average tender 
rate Of IIs. 1.32d. per cent., against IIs. 9.24d. per cent. 
the week before. {£40 millions of bills were allotted against 
maturities of an equal amount, but this week tenders are 
invited for {45 millions against maturities of £40 millions, 
» that the tender rate may be higher. 


* * * 


The Bank Return.—Currency requirements over the 
‘id of the month have raised the note circulation by {2.3 


m.ions to {402.2 millions, but the Bank has acquired more 
wld, and the Reserve is only reduced by {1.4 millions. 


BaNK OF ENGLAND 
Nov.7, Oct. 16, Oct. 23, Oct. 30, Nov. 6, 
1934 1935 1935 1935 1935 


lsve Department _ £mill. {mill £mill £muill. £ mill 


ld... -tesseeeeeeee 192-0 193 7 194 3 194°7 195 


_ Note circulation ......... .. 379-8 3996 3970 399-9 402-2 
Senking Department :— 
SE histescnslamisinas - 723 549 582 55-6 542 
a deposits.........00. ~ 100 321 353 26-2 21-0 
ates deposits ....... - 1072 788 787 825 896 
Went GOP Otits ........c00e - 381 378 371 386 366 
vovernment securities... 798 862 868 859 872 
cwunts and advances. 9-6 137 114 11-2 110 
_ Securities ............ 10-7 116 12:5 12-3 12-5 
a 46-9% 36-9% 38-4% 37-7% 36-8% 


2? the banking department dividend payments at the 

biblic ae i November explain the transfer of funds from 

ably = Senne deposits. This transfer would pro- 

Sierts - “n greater had it not been for the fact that, 

natutitie. gust bank holiday, there were no Treasury bill 
€s on Monday and Tuesday of this week. 


* * * 


T ; 

—e ee Exchanges.—The London market has 
Soot ae _Early in the week sterling improved to 
the rate ny ding from New York has since brought 
Nt rate we ne vao-3- The franc has been weak, The 
bt on Tuead een held at between Frs. 74} and Frs. 74}, 
hanes in apace. the British Control had to buy a few 


order to give support. Three months’ francs 
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widened from Frs. 1.25 to Frs. 1.80 discount on Monday, 
and although the rate has since come back to Frs. 1.37 dis- 
count, operators feel little confidence in the future. It is 
thought in the market that M. Laval’s position is very 
uncertain, and there are rumours that devaluation is being 
more freely discussed in Paris. The New York-Paris 
cross rate is still steady at Frs. 15.17, or just inside the 
export gold point, but a further exodus of funds from Paris 
Is expected within the next fortnight. The Dutch and 
Swiss exchanges have been steady to firm. The Nether- 
lands Bank has gained more gold and early this week 
reduced its rediscount rate from 4} to 4 per cent. The 
devaluation of the Chinese dollar is discussed in a lead- 
ing article, but the Hong Kong rate has fallen in sympathy 
during the past week from 21}d. to 173d. The whole 
position in Hong Kong has been upset by the Chinese 
devaluation, and there is no news yet of any specific 
proposals to meet this new emergency. 


* * * 


New York Money and Banking.—Money remains easy 
and notwithstanding the prevailing activity in Wall Street 
brokers’ loans were reduced during the week ended 
October 30th from $832 millions to $828 millions. There is 
some evidence that stock is being bought outright for cash, 
though possibly the purchasers are using their stock as 
collateral for bank loans. New York member banks’ 
other loans against securities were reduced during 
the same week from $730 millions to $727 millions. The 
Comptroller of Currency has issued a call for the condition 
of all national banks on November tst, this being the 
third call issued this year. It is known that the size of 
excess member bank reserves, with their attendant possi- 
bilities of future inflation, is causing anxiety at Washing- 
ton, and it is believed that methods of reducing these 
reserves are being considered. The New York price of 
silver is unchanged at 653 cents an ounce, in spite of the 
Chinese departure from the silver standard. It is thought 
at Washington that American official silver purchases may 
be accelerated as a result of China’s move. Gold arrivals 
so far reported during November include $14.3 millions 
from France and $6.2 millions from England. Engage- 
ments for shipment were $7.3 millions from France and 
$1.5 millions from England. 


* * * 


English, Scottish and Australian Bank.—The ac 
counts of this bank provide further evidence of the expan- 
sion of banking credit in Australia, commented upon in the 
Economist’s Banking Supplement of October 12th. The 
total of deposits is practically unchanged, but there has 
been a definite transfer of funds from time to current 
deposits. On the assets side cash is reduced by over 
{3,000,000, and there have been increases in investments, 
bills receivable and advances. All these figures show that 
the bank is putting a greater proportion of its assets to 
active use. The ratio of cash to deposits is reduced from 
28.8 to 19.1 per cent. : — 


Year ended June 30 


1933 1934 1935 
es: , s. { thous. £ thous. 
Liabilities : {thous. { thous. {t 
Capital............ccccecceeeeseeceeeecerers 3,000 3,000 3,000 
NNO AURINED oo 5 os case n cdc acvaccadsaeds 1,635 1,650 1,665 
Special depreciation reserve fund .. 1,585 1,585 1,585 
Perpetual stocks ...........0.s0seeeees 1,873 1,873 1,873 
Deposits at interest .........-.-...0 18,740 20,131 19,377 
Current accounts ............cceeceeees 10,207 11,900 12,832 
Bills payable, etc. .......--.:+sseeeeee 1,554 1,870 1,844 
“—o. 7712 9,232 6168 
BSED cccccccccccesececoccocssoeseoseseenses? — ; 
TrveStMENts.......ccccccsssccccccsesesese 1,764 1.881 2,200 
Bills receivable, ctc. .........eeseeeees 3,521 4,379 94878 
MON icicccnneveacssenqenstevesss 24,984 26,218 28,813 
Gross profits i als aca 1,007 1,001 1,026 
Ex eee PLE ATES 6382 700 717 
Tasation a ee el a 106 79 65 
aA ere eereeeserrerereeree a oun a 
Net profits ......-..:seecesseeeeeeeeeeeeeees Say 7 = 
Dividdendl ..........-ececccceecccecscceeeceees 5° 5% 5% 


Both gross and net profits are a little higher than last year, 
but expansion in earnings due to the greater demand 
for credit has been largely offset by the reduction in 
the overdraft interest rate from 4} to 4} per cent. a vear 
ago. Last year’s dividend is repeated and {£50,000 Is 
allotted to contingencies. 
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LONDON TRANSPORT FINANCE 


THE release of the London Passenger Transport Board’s 
accounts for the years to June 30, 1934 and 1935 respec- 
tively, has appropriately coincided with the eve of a 
General Election. The Board’s results are a matter of 
direct concern, not only to holders of its {111,535,454 of 
issued capital, but to a wider circle of transport-users, 
statesmen, economists and plain men-in-the-street. The 
Board was formed, not merely to earn specified rates 
of interest on its ‘“‘A,’’ “B’”’ and ‘‘C’’ stocks, 
but primarily to provide an adequate, convenient, 
balanced and elastic transport service for the world’s 
lamgest metropolitan city and its environs. Its  struc- 
ture is the prototype of a ‘‘ new model”’ in utility 
organisation, designed to marry private ‘‘ capitalist ’’ 
ownership with the principle of limited returns and un- 
limited public service. 

Although the Board’s ‘‘ appointed day ’’ was July 1, 
1933, the publication of its accounts has been delayed by 
factors outside its control. The first and second annual 
reports, now issued as statutory documents under Sections 
47 and 48 of the London Passenger Transport Act (which 
are obtainable at 55 Broadway, Westminster, S.W.1, price 
Is.), are models of clarity and informativeness. A 
review of each year’s activities (extending to 68 paragraphs 
in the first report and 101 paragraphs in the second), is 
followed by accounts with a wealth of detail which leaves 
no essential fact unknown and no secrets hidden, an excel- 
lent series of maps—and a species of art gallery. The 
Board has been absorbing additional undertakings through- 
out the two years, and the twin sets of accounts are not, 
therefore, fully comparable. The process of absorption, 
however, is now nearly completed, and, for the first time, 
it is possible to form an idea of the magnitude, scope and 
financial prospects of London’s transport leviathan. 

The London Passenger Transport Board is a merger of 
5 railway companies, 14 municipally-owned and 3 com- 
pany-owned tramways, and 61 omnibus undertakings. At 
June 30th last it owned a total railway track extending 
to 491 miles, a tramway track mileage of 660 and a trolley- 
bus mileage of 18 (with a further 90 miles authorised but 
not open for traffic). Its buses and coaches ran over 
2,448 route miles. The Board serves a ‘‘ Special Area ”’ 
of 1,550 square miles, in which it enjoys monopoly powers 
and responsibilities, together with an ‘‘ outer area ”’ bring- 
ing the aggregate total to 1,986 square miles. It owns 
3,167 railway passenger vehicles, 5,975 buses and coaches, 
2,473 trams and 63 trolley-buses, with 820 ancillary railway 
vehicles (including 520 goods wagons and 214 service 
vehicles), and 481 lorries and miscellaneous road vehicles. 
In the year to June 30th last, its trains ran 159 million car 
miles, its buses and coaches 276 million car miles and its 
trams 102 million car miles. 

Financially, the Board draws its revenue from a ‘‘ pool ’’ 
of its receipts with those of the suburban services of the 
four main line railways. The Board’s share in pooled 
receipts has been fixed for the vear to June 30th last at 
62.10364 per cent., the remainder being divided between 
the main line railways in the following proportions: 
Southern 25.48506 per cent., London and North-Eastern 
5.99922 per cent., London Midland and Scottish 5 o801r4 
per cent., and Great Western 1.33194 per cent. Last year 
me carried 7 million passengers, of which 3,582 

millions originated on the Board’s syste { aes 
every member of the 0} Aptian ane. 

; , sons st under the 
pooling scheme made an average of 435 journeys during 
the year, compared with 417 in the previous veor. ” 
So much for the ‘‘ service ’’ rendered by the Board and 
its associates to the inhabitants of its area. The financial 
results of these operations are summarised in the table at 
the head of the following column. 
ees he will be seen, draws its revenue pre- 

V its share in the 


pool’s ’’ passenger 
receipts. Goods traffic receipts repre 


sent a small and rela- 


Years to June 30, 


1934 1935 

Revenue :— . { ’ 
PUMNOMNT CRONIES co csccccscvcesscccessccceses 27,151,277 28,893 o¢9 
Goods traffic receipts Sod ,202 


140,634 


ia altel 149,989 


Total traffic receipts (including miscel- 
DED. cuiickvascd lin bodeaematubaakesrncbucks 27,379,351 29,016,085 


cacemdes awene 21,583,744 22,515,889 
hh rabeibaakene hentai 2,020,500 2,526. 04K) 


Working and general expenses 
Provision for renewals 


Total working expenses .............eseeee.. ... 23,604,244 25,041,889 
BOE CENTS CRCRIIES cnccsnccnscsccesccscsccecscess 3,775,107 3,974,196 
EGE PRCT co vncsiscccsevssasesscccssnseccsceess 1,520,408 1.500.014 
DESOOTRMOOUS CRRNIIOS ...ccccsecsccenesvcsecceces 338,824 347,939 
IID: ..1.sicnecnseasascibnscnaebasebannsroese 4,956,691 5,126.27) 
Appropriation :-— 

Tramway debt liquidation ..................... 1,850 1,906 
Payments to Local Authorities ............... 34,045 24,252 


Interest on all ‘“‘ A ’”’ stock 
Interest on “ B”’ stock 
Interest on “ C’’ stock 


cia ehneiehanencoads 2,891,537¢ 2,893,169 
er he sndeels seaguwaben 1,181,694+ 1,183,506 
a a ce 874,664+ 1,015,192 


A to MORES sacsennssesnnsevanencsee 38° { 
Payable under Central London Guarantee 21,275 8,246 
ME cccvanceekteGhivekbensaieanebabecnaeaweenebakew 4,956,691 5,126.27 


t Less £48,374 proportion of interest charged to capital in respect 
of construction of new works. 

Note.—The figures for the two years are not strictly comparable 
owing to the acquisition of undertakings at varying dates during those 
years. 





tively unimportant source of ancillary revenue. From th 
viewpoint of stockholders, greater significance attaches 
to an item of {859,881 in last year’s ‘‘ other receipts, 
derived chiefly from advertising rents. This source of 
revenue, in whose development the Board has shown con- 
spicuous enterprise, may be regarded as providing interes 
ot no less than 3.4 per cent. for the Board’s junior ("© 
stockholders. 

The result of the Board’s operations last year was a ne! 
revenue balance of £5,126,271, representing an apparent 
increase of £169,580 over the total for the previous twelve 
months, subject to the proviso regarding comparability, 
mentioned above. The total is well below the estimate ol 
£5,798,602 made by Sir William McLintock on the basis ot 
results for 1928-30. The discrepancy 1s a matter of m ment 
for the junior stockholders. At present the Board has i 
issue some {62,485,536 of ‘‘ A,”” ‘‘ T.F.A.’ and L.A. 
stocks, {23,670,131 of ‘‘ B’’ and £25,379,797 of ¢ 
stock. Under the terms of the Act, the ‘* C "’ stockholders 
are entitled to a maximum dividend of 6 per cent., and may 
apply for a receiver if they do not receive a minimum . 
5} per cent. in one out of three consecutive years from sod 
30 onwards. We have previously criticised the —_— 
embodied in this provision, which awards to junio! on 
holders a prerogative usually reserved for senior —— 
holders or their prototypes. On the published figures, ©" 
ings for the ‘‘ C ’’ stock were exactly 3$ per cent. as sod at 
and 4 per cent. in 1934-35, and interest has been deciare? a 
these rates. The Board, in effect, has two more ons 
grace,’’ but must pay 5} per cent., at its peril, “ 1937-3 
Can the gap be closed within the allotted period: +n the 

The answer is for time to decide. Two features! the 
Board’s accounts, however, have a direct bearing “ the 
problem. In the first place, a credit item of £05,954 terest 
revenue account for 1934-35, entitled Genera’ aking 
and Cash Discounts,’’ is stated to be struck i ios on 
provision for estimated interest payments on ca al 
behalf of certain absorbed undertakings which — a 
been settled. The amount of this provision pence 
tained, for it has been placed to a suspense accol ous item. 
in the balance sheet, is submerged in a miscellane the last 
The latter, however, shows a rise of £223,527 during 


on en t r0- 
twelve months, which suggests at least a possibility that P 
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jon has, in fact, been made with prudent generosity, and 
at , margin may be found to be available when the claims 
ue been settled. 
a been wi consideration is more fundamental. The net 
; «oh figure is arrived at after making provision for re- 
vis totalling £2,020,500 for 1934 and {2,526,000 for 
a * These amounts were allocated after apparently 
Sree expenditure on maintenance, totalling £3,875,493 
for 1034 and £4,013,423 for 1935. They compare with 
jctual expenditure on renewals in the two years of 
{48,903 and £166,257 respectively. The Board is admittedly 
ied with a large future renewals programme as part of 
its policy of ** rationalisation.’’ For example, it has decided 
to replace some 40 different types of bus and coach chassis, 
taken over from absorbed undertakings, by a limited 
number of standard types. The accounts afford at least 
circumstantial evidence for the view that the Board is em- 
ploving the opportunity presented by its ‘‘ years of grace ”’ 
‘n order to build up as strong a renewals reserve as possible 
before the necessity for a 54 per cent. ‘‘C’’ dividend 
arises. In other words, the present revenue figures under- 
estimate the Board’s eventual earning power—apart from 
fyture economies of ‘‘ rationalisation ’’ and the growth of 
London traffic. Provided that the market price of the ‘‘C’’ 
stock can be kept at or near par (the present price is 1033), 
there is a great deal to be said in favour of such a policy. 
The extensions, etc., recently arranged in co-operation 
with the main-line railways and financed under Treasury 
guarantee, may carry an important future ‘‘ equity ’’ for 
“C’" stockholders. As the following table shows, railway 
receipts at present account for 45 per cent. of the total 
“pool "’ takings from passenger traffic. 


PASSENGER RECEIPTS OF LONDON TRAFFIC POOL 


Years ended June 30, 


1934 1935 
Originating on :-— £ £ 
IL nh kcaihibiieadiitinisiansiniibee 16,980,180 17,847,495 
Buses and coaches ................ 14,634,592 15,774,053 
eee eee 5,895,920 5,932,838 
SN cs cemwsunain’ 157,873 163,801 
Si imntnininiiecierevientnnne 37,668,565 39,718,187 
Average per passenger journey ... 2-305d. 2. 308d. 


Nole.—See note to preceding table as regards comparability. 
The rile of railway, bus and tram services in the Board’s 
‘ratte and financial economy is indicated in a final table : — 
YEAR 1934-35 
(000's omitted) 





Buses and 
Coaches 


Trolley 
buses 


Railways Trams All 

















Passengers within 


as ing Scheme sssone 992,9812) 2,094,764 | 1,013,434 28,262 | 4,129,441 
«inhaling on board s 
a * 445,883 | 2,094,764 | 1,013,434 28,262 | 3,582,348 
tempat ne | oe 58-5 25-3 0-8 100 
a°¢s Previous year 12-2 57-5 29-5 O-8 100 
Working Expenses®, Amount 
"aah of Beni : 3,211 12,283 4,638 127 20,259 
Working Expenses os as 15-8 60-7 22-9 0-6 100 
Combarragn ese: | 5°809d. | 10-734d. | 10-9590. | 11-076d. 
—— som wih pre- 
unuals peoritiee i - |+0-139d. | -0-127d. | 40-1544. | 40-8314. . 
Per reovision (f) 944 1,055 508 19 2,526 
A em iolal Ke- ; 
Wal capital Expenditure to 37-4 41-8 20-1 0-7 100 
955 -< 
eat ans” 73,491 8,681 10,145 207 | 113,152¢ 
— of I ral | 64-9 7-7 9-0 0? 100 
oF ¥ ludir ng eeseesereseneeeeeee 


ling ger a ; 

Dendj eral expenses and renewal provisions. 
. > 

{8206000 for . 420,628,000 (equivalent to 18-2 
P&8KeNGEF igure. Power stations an 
Ur groun eye nginating On the Board’ 


SMUD Tallway 5. 


ture. tor 
ee, lolalling 


+ Including other capital 
per cent. of total) of which 
1 distribution system. ~ Includes rail 


$ system and all journeys originating on the 
_ More than h 
buses and coact 
Proportion is 
Per journey 
Tailways’ < 


alf the total passengers are carried on the 
‘es. If those carried by tram are added, the 
as high as seven-eighths. The average receipt 
ae a Sena, is much higher on the trains. The 
than their pen in total working expenses is slightly higher 
Passengers oe contribution to total *‘ originating ”’ 

an half a be = expenses per car-mile are little more 
however, is eneariann’ buses and trams. Their capital cost, 
Board's eal nsiderably higher. Nearly two-thirds of the 
beading Pital expenditure has been incurred under that 


together. against less than one-fifth for buses and trams 
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A NEW 
INVESTMENT 


for the large and small investor alike 


spread over 


150 FIRST-CLASS 
BRITISH SECURITIES 


For the first time in the history of Fixed Trusts there 
is available to the investor an opportunity to partici- 
pate in 150 first-class companies, spread throughout 
the industry of the British Empire. Every British 
Empire Comprehensive Fixed Trust Certificate provides 
an interest in each of the companies, which have been 
carefully selected and whose combined net assets 


amount to £1,884,500,000, with reserves of £248,600,000 


DIVIDENDS PAID QUARTERLY 


Commencing 15th March 1936 


APPROXIMATE YIELD 
AT THE CURRENT PRICE 


BASED ON LAST YEAR'S CASH 
DISTRIBUTIONS ALONE 


The Securities underlying the Certificates are dis- 
tributed as under: 


> 


Iron, Coal, Steel, Base Rubber, Tea, Cotton 


1:1% 
Metals ; ‘ - 11-4% Building and Allied Trades 7:°9%% 
Shops, Stores, Catering, Gas and Electric Co. 83°. 
ao an oF B88 
Brewers, Distillers, To Foodstuffs & Household 
bacco, ete. s . 62% Utilities - - § 6%, 
Financial Trusts, etc. . 4°4% Textiles j 34°, 
Rails, Motors, Aviation, Gold Mining ; 85° 
Shipping . : - 70% Proprietary Articles 3 3°o 
Newspaper, Newsprint, Cinemas 2:2 
oe. .« : i . 48% Miscellaneous 9:9% 
100-0". 


TRUSTEES: LLOYDS BANK LIMITED 


British Empire Comprehensive Fixed Trust Certificates 
can be bought or sold through any Bank or Stock- 
broker. Sums from {25 upwards may be invested. The 
management undertake to repurchase any Certificates 
offered to them at not less than the actual price 
which could be realised by a sale on the London Stock 
Exchange of the underlying securities, less the usual 


Stock Exchange charges. 
Share bonuses will be added to Capital. 


Last year they amounted to over 2%. 


Full descriptive literature may be obtained from 
any Bank or Stockbroker, or from the Managers, 
FIXED TRUST INVESTMENTS LIMITED, 160 
PICCADILLY, LONDON, W.1. 


BRITISH EMPIRE 
COMPREHENSIVE 
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The general conclusion suggested by the Board’s initial 
reports is that its affairs are etficiently conducted and that a 
reasonably good start has been made under the new regime. 
Some of the fruits of unification, both for the passenger 
and the stockholder, have obviously still to be secured, 
and time alone will show whether the legislature has been 
wise in holding the sword of receivership over the Board’s 
head in the event of a relatively small drop in earnings 
below the future ** standard ’’ level—or, alternatively, in 
compelling the payment of eventual earnings up to the hilt, 
with possible prejudice to a prudent ‘‘ renewals ’’ policy. 
By current indications, however, the ‘‘ C ’’ stock appears 
adequately but not unreasonably valued at 103}. That the 
Board will be earning 5} per cent. within the next three 
years is neither wholly certain nor wholly improbable. 





INVESTMENT NOTES 





The ‘*House’’ Counts its Chickens.—Whatever 
doubts the Stock Exchange may have had last week about 
the result of the General Election have been blown away 
in a resounding blast of optimism in the last few days. 
While the Dow-Jones Index has been climbing to new 
heights in New York, the Financial News index of 
British ordinary share values has reached the highest 
point since August 16th, and is only 1.3 per cent. below 
the maximum for the year. In both markets there is a 
dash of politics, but recovery, past, present and to come, 
is the main ingredient in the speculative pie. Armaments 
may count for more in London than in New York, but 
the real market background is aimost identical in both 
centres. Improving railway traffics, better employment 
figures, building activity, increasing electrical output, a 
Government imbued with faith in a public works pro- 
gramme—all these factors are common to both countries. 
But have the London markets, in counting so many 
chickens, omitted a few black ones? Mr Chamberlain’s 
hope that there will be no increase of taxation appears to 
put a generous valuation on the equity of the Exchequer 
in rising national income. Can a policy of increased public 
works borrowing be financed without an upward tendency 
in long-term interest rates? Have all the potential effects 
of British co-operation in League measures against Italy 
been adequately discounted? And what will be the out- 
come of next week’s strike ballot of the miners? That 
industrial recovery proceeds is all, at present, that the 
markets know. But is it all they need to know? 


* * * 


Science and Prospectuses.—The Chancellor of the 
I:xchequer has addressed a letter to the Chairman of the 
London Stock Exchange outlining a new procedure of great 
potential value to applicants for new shares which are issued 
by concerns exploiting scientific processes. Hitherto-in- 
vestors have lacked any independent judgment by an 
accredited scientific assessor of claims relating to ‘‘ methods 
or substances ’’ which have been put forward from time 
to time in prospectuses. This omission may now be recti- 
fied, for the Chancellor has ascertained that the three Gov- 
ernment research organisations (the Department of Scientific 
and Industrial Research, the Medical Research Council, and 
the Agricultural Research Council) will be willing, upon 
request, to suggest the names of scientists of the highest 
standing who could furnish those city houses responsible 
for issues of this character with reports on the scientific 
merits of the processes or substances which might form the 
basis of a public issue. Mr Chamberlain, of course, recog- 
nises the careful scrutiny which is given in the City to new 
issues, but in conjunction with the Stock Exchange Com- 
mittee’s exacting examination of all applications for 
permission to deal, the new procedure will carry undoubted 
advantage. It is possible that in future issues of this sort 
an extract of the report (or a statement that it is favour- 
able) may become common form, and its absence a feature 
for comment. Such a procedure might spare the innocent 
investor from the mortification which in the past has re- 
sulted from the Committee’s inability to grant permission to 
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Sr 
deal in certain cases, and it would provide 
guard against any repetition of the 
new issue boom. 


a Certain safe. 
scandals of the 


* * * 


‘* Pepper’’: A Sequel.—It was learned op 
day that summonses had been issued and served on | 
John Howeson, Mr Garabed Bishirgian and \{; te - 
Hardy. The summonses were applied for by the oe 
of Public Prosecutions, and are understood to relate see 
prospectus issued to the public concerning James or 
Shakspeare, Ltd. ‘The latter’s business, it may be - 
called, was founded over fifty years ago, and it became . 
public company in August, 1934, when it acquired the 
metal and produce dealing firm of G. Bishirgian ang 
Company, and an interest in Williams Henry and Com. 
pany, Ltd. Early this year a compulsory winding-up order 
was made against James and Shakspeare, whose holding 
of ordinary shares in Williams Henry and Company was 
taken over by the Dean Finance Company, Limited, g 
sub-subsidiary of the Tobacco Securities Trust group, in 
order to protect Williams Henry’s shellac interests. Sub. 
sequently, the Official Receiver’s reports showed. that 
James and Shakspeare had been involved in heavy losses 
arising out of an unsuccessful attempt to raise the price of 
pepper by “‘ pool ’’ operations. Mr Howeson, who has 
extensive directorial interests in the tin-mining industry 
was described by the Official Receiver as the controlling 
shareholder in Williams Henry and Company, of which 
Mr. Hardy had been managing director. Mr Bishirgian 
was the deputy-chairman of James and Shakspeare. The 
summonses, it is stated, are returnable at the Mansion 
House in a fortnight. 


* * * 


Thurs. 


Fixed Trusts—Market Policy.—<A point of some 
significance has been put to us by a respected firm ot 
brokers. Is it possible that fixed trust managers, owing to 
their business connections with stock-brokers in all parts 
of the country, may, in certain circumstances, buy their 
underlying securities at somewhat higher cost than in direct 
dealings in the London market? In order to encourage 
the sale of certificates, it is contended, the managers pay 4 
basic commission of 14 per cent. to brokers who pass buy- 
ing orders. In addition, however, the further incentive s 
sometimes offered that the managers will purchase the 
required underlying securities from local brokers in peo- 
portion to the volume of sub-unit orders which they place 
with the managers. In certain cases, therefore, 1t appeats 
that country brokers may receive orders for shares in which 
there is no local market. These orders will inevitably be 
passed to a London firm for execution. The arr 
broker charges half-commission, which is usually na 
in the ‘‘ net ’’ price, and the country broker customary 
charges a further full commission. Subject to any sharing 
of commissions with the trustees or the managers, our coli 
spondent declares that it is possible for the manageT= — 
one-and-a-half commissions. The cost of a share quoted 
40s. on the London market may thus be raised to ne z 
if purchased in this way. _ It is not suggested that oa 
procedure is inevitably followed by all fixed ae = 
even if it were, the quantitative importance oe at 
purchasers might not be crucial, in our view. ote 
for example, that the addition of a small ~ goodwi a 
to the effective dealing price of a share might not Saal 
price to the ‘‘ offered ’’ price which is commonly eas On 
in calculating the dealing quotation for the sub-un! ” 7 
this matter, the managements concerned are most aM avit 
to speak, and our correspondent’s suggestion Me) 
comment from the leading groups. 


* * * 


i. ao the 
New Capital for the Railways.—At owe ~~, ’ 
effect of the new construction proposals which Transport 
financed, on the pattern of the London sects millions Is 
loan, by a Government-guaranteed loan of os are sum: 
capable of various interpretations. The plan The stock 
marised in a Note of the Week on page 1 overnment's 
Exchange gave a favourable reception to the G 
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z ° ° eference 1S5 
announcement, and equity and junior Pr o 1} for th 


; . ; 
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m preferred. Some commentators, however, have 
1 to the view that the direct advantage of the 
to railway stockholders may be less significant 
han the indirect benefit which the slowly recovering 
an, locomotive and equipment industries may derive. 
oT ad may lie between the two interpretations. Until 


Southe 
inclinec 
schemes 


he . 

oe loan has been approved by the new Parliament, 
a tion as to its issue terms may be premature. The 
specule : 


tondon Electric Transport Finance guaranteed debentures, 
ahich were issued in July at 97, are now standing 
ound the issue price. A 2} per cent. loan with a twenty- 
: - maximum life would suit the market's taste, and con- 
Sots immediately after the election may possibly favour 
asissue. Its appearance, possibly, may not long be delayed, 
or eventually the market may require rather more humour- 
ing than earlier this year. The margin between the rate on 
he new loan and the effective earnings on the new works, 
iter due allowance for renewals provision, will clearly deter- 
nine the benefit which existing stockholders may expect 
‘rom the scheme. It will, however, require some passage of 
ime before the new works come to full fruition, and they 
yi, in any case, be spread over five years. In part, they 
represent normal renewals and extensions which would 
have been financed internally or from new capital in more 
sropitious circumstances. — The Southern Railway pro- 
gramme of extended electrification and colour light signal- 
ing may yield tangible results more quickly than the re- 
jaigning of stations, replacement of permanent way and 
aw rolling stock, which form the basis of the improve- 
ments on other lines. It may be presumed, however, that 
the new works will eventually justify themselves at the 
lower rate of interest which will be afforded by the Govern- 
ment guarantee, and may yield a surplus for existing stock- 
holders in the course of time. Until fuller particulars are 
wailable regarding the terms of the new loan and the par- 
ticipation of the four companies, estimates of direct benefits 
in the near future for equity stockholders must be regarded 
with reserve. It is possible that Sir Josiah Stamp’s address 
to the Railway Stockholders’ Union, in ten days’ time, 
may offer occasion for an authoritative view. 


* * * 


Industrial Profits in October.—Our latest com- 
putation of industrial profits, based on reports received by 
‘he Economist during October, provides a very satisfac- 
tory curtain-raiser for the large number of reports normally 
published before Christmas. We received 166 reports dur- 
ng October, showing an aggregate rise in profits of no 
«ss than 27.19 per cent. by comparison with October last 


year 


at. Figures for recent months are set out below :— 


No.of Rise or No. of ise or 


Reports pub- Com- Fall in Reports pub- Com- Fall in 

am in panies Profits* lished in panies Profits* 

a "0 1935— “o 
eptember... 89 + 40-63 SD icicenkes 242 + 16-49 
name on 165 + 49-70 ae 244 + 11-07 
puember ... 143 + 33-97] June ......... 191 + 21-72 
— ++ 159 + 25-09 BE sanincees 232 4+ 13-44 
ee August ...... 38 + «45-93 
me sete WW) + 14-15 September... 77 + 9-28 
7 + 218 + 8-43 October...... 166 + 27-19 

atch ... ... 261 4-22-54 


* After payment of debenture interest. 


peed the month disclose net profits of £6, 482,469, 
on Se £5,096,466 in the preceding year. Recov- 
se — to all groups with the exception of tea com- 
sup (whi _ slight reduction in the building materials 
_* — results from one large loss by a timber con- 
tt profite ~ om ane steel concerns record an increase in 
tect the Brti 53-39 to £303,612, while textile concerns 
a (oss ong Celanese improvement with an advance 
tiscdllaneous © £808,290. 'wenty-five concerns in the 
vith profits oft oup record an increase of over 60 per cent. 
0 this section {1,142,791 The advance is widely spread 
reorded an for substantial improvement has been 
tinays, Burbe “diverse undertakings as Murex, Imperial 
Furniture oe General Theatre, and British Colonial 
*EEStion of a the motor section is there any clear 
d Standard : S Stability, for the progress of the Rover 
"duction in A ompanies has been partially off-set by the 

ustin and Henlys’ net profits, the group total 
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EVER-PRESENT ANXIETY 
TO PROFESSIONAL MEN 





b irw plough alone furrow. Upon your unaided effort« 

depend the well-being and comfort of yourself and your 
family both now and in later life. Few can help you, none 
can take your place. If ill-health visits you your income 
ceases until you are back in harness again. Small wonder 
that such eventualities cause you anxiety. 


A practical method of dispelling the anxieties which though 
out of sight " can never entirely be “ out of mind ” is the 


* TRIPLE INCOME” PLAN 
which provides 

1. AN INCOME ON RETIREMENT 

2. AN INCOME FOR DEPENDANTS 

3. AN INCOME DURING DISABLEMENT 


The “* Triple Income ” plan provides the most 
complete safeguard that any professional man 
can desire. Protection so comprehensive is 
worth investigating. Send to-day for full 
particulars and learn at what moderate cost 
security may be achieved. 


LEGAL & GENERAL ASSURANCE SOCIETY LTR, 
Head Office: 10 FLEET STREET. LONDON, E.C.4, 


Established 1836 {ssets exceed 633.009 000 
General Manager: W. A. WORKMAN, FILA. 





EE PE DSS 


being only £56,631 higher at {1,258,987. These results, 
for accounting vears mainly to mid-summer dates, suggest 
good things to come when the spate of reports to September 
are published during the next few weeks. 


* * * 


Bulgarian Debt Service.—The Bondholders’ organ- 
isations, which include the League Loans Committee and 
the Council of Foreign Bondholders in this country, have 
this week recorded their inability to secure any improvement 
in the service of the Bulgarian debt. The creditors’ repre- 
sentatives have previously recognised the weakness of the 
dsulgarian foreign exchange position, but they remain of 
opinion that a higher proportion of the interest could be 
transferred with safety. The recent discussions, however, 
proved that the Bulgarian Government, while willing to 
maintain the status quo, were not disposed to make a 
better offer in existing circumstances. The Government 
has proposed that full Budget provision shall be main- 
tained, as hitherto, of which 67} per cent. shall be handed 
to the League of Nations Commissioner in the form of 
Treasury bills, while the balance shall be paid into the 
Bulgarian National Bank in “ effective ’’ levas. Of this 
balance, the Government offers to continue to transfer 
15 per cent. in exchange at the appropriate interest dates. 
Bondholders who accept such terms will be entitled to the 
return of their coupons endorsed with the amount paid, 
which will not be taken as complete discharge of liability. 
The bondholders’ organisations have again ‘‘ taken note y 
of the proposals, and have announced that they will not 
object to current releases of the assigned revenues in the 
normal course, provided that the Bulgarian Government 
carries out the arrangements proposed. Bondholders may 
regret, however, that the Bulgarian authorities have been 
unable to implement the provisions of the 1934 agreements, 
or at least to offer some increased recognition of the 
creditors’ claims under them. The agreements will expire 
in six months, and the negotiations for a new settlement 
will inevitably be complicated by the deficits which have 


' 
! 
I 


accumulated as a result of the Government’s declared in- 
ability to provide more than 15 per cent. out of the 323 
per cent. agreed to be transferred. An increased transfer 
of, say, 17} per cent., at an additional sterling cost of 
£40,000 might have been welcomed as an act of grace 
and a not expensive price for creditors’ goodwill in view 
of the coming discussions. 





* * * 


Chinese Bond Committee.—The announcement that 
the Bank of England has set up a committee under the 
chairmanship of Lord Alness to protect the interests of 
holders of Chinese Government, railway and other loans 
has been very favourably received. The committee is 
strong and fully representative of banking, Stock Ex- 
change, investment trust and insurance interests. Its con- 
stitution has coincided with the demonetisation of silver by 
China and the visit of Sir Frederick Leith-Ross to China 
to study the Chinese economic situation. The reper- 
cussions of the Chinese currency measures are examined in 
a leading article on page g12. The Stock Exchange, which 
has become increasingly convinced of the deflationary 
burden imposed upon China by the American silver policy, 
has interpreted the reforms as a bull point for the debt 
service, although the latter will presumably cost more in 
terms of currency. At this stage, moreover, it is impossible 
to determine whether expansion of trade will follow the 
Chinese Government’s attempts to stabilise the dollar. 
Persistent reports have been in circulation in the Far East 
that a British credit has been arranged for China. Sir 
Frederick Leith-Ross, however, has declared that China’s 
policy has been introduced without any assurances of a loan 
from the Powers. Financial assistance, if eventually forth- 
coming, would presumably be arranged through an inter- 
national consortium, as in the past, but with the participa- 
tion of Japan. In this event, there will be much work for 
the new committee to transact, since the granting of any 
new loan would clearly provide the occasion for considera- 
tion of existing holders’ claims, particularly with respect 
to the railway loans. There is, of course, no suggestion 
that the immediate situation imperils the current service 
which is being paid on the Government bonds, but the 
present situation clearly warrants the setting up of the 
committee. This week’s advance is shown in the following 
table : — 

cae 
| 


QOuotatic ms 

















Amount 1935 ss ; Flat 
j out- on 
Loan standing | sss Octt7. Oct. | Nov. Yield 
| {a) 28, 31, 6, (o) 
| High. | Low. | 1935 | 1935 | 1935 
| 
£ } | . 2. 8 
4) per cent. 1898 ...... 2,754,550 | 1052 | 994! 102 | 102 | 102 | 4 8 6 
5 per cent. 1913 ......... | 6,255,180 1003 84} 92 92 93 5 9 8 
5 per cent. 1912 ........ | 3,666,980 91} 71 76} 765 | 78)/6 8 2 
5 per cent. Shanghai- j | | 
Nanking Rly. ........ | 2,088,000 | 87 65 | 6 | 69 | 73 (d) 
5 per cent. Tientsin- 
a ES 185,000 37 20 | 22) 22 30} (b) 
5 per cent. Honan...... 495,700 | 35 20 26 26 31h | (c) 
{ i i tia 
(a) Exciuding bonds drawn but unpaid. (6) Coupons uupaid since April, 1926. (c) 


Coupons unpaid since July, 1927 /) Coupons unpaid since June, 1934. 


At present, the railway issues remain in an entirely 
speculative class, but the new committee will doubtless 
lend weight to the argument that their improving situation 
should be reflected in a willingness to pass such proportion 


CRennnnnennernerreerreeeeeeeeeeeeeeeeeeeeeeee cree ee 
OFFER TO NEW READERS 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, *‘ Economist Newspaper Ltd.,”’ 
8 Bouverie Street, E.C.4. 


In order to test the value of your publication | should like you 
to forward this to me by post for the next four weeks. If | then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise | shall be 
willing to pay 4s. to cover their cost. 
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of the fruits as can be spared to bond ; 
Customs loans were well covered by the = The 
There are reasonable possibilities that Ching’s teat 
not be adversely affected by the pr ace wil 


*y° ° esent Meas a 
stabilisation of the currency, both internally and exten . 
can be maintained. Xternally, 

* * * 


Chilean Bond Possibilities.—No ofticial announce. 
ment has been made concerning any partial interest pay 
ments which may be forthcoming on Chilean Govan 
external bonds. It is known that negotiations to this a 
took place recently in London and New York. The Gos 
ernment’s revenue from the _ nitrate industry jg eid 

aa ; ; . ‘ W 
definitely segregated trom the Budget and ear-marked for 
the debt service, and the Minister of Finance has hinted 
that, as from January I, 1936, the Debt Amortisation Othe 
will be able to meet at least those coupons of the direct 
and indirect loans of the State and municipalities which afe 
most in arrear, and to effect amortisation. It is not be. 
lieved, however, that such payments can represent much 
more than nominal recognition of bondholders’ claims, by 
undoubtedly the Chilean national finances are now sounder 
than for some time past. A small surplus was realised in 
last year’s Budget. The ultimate effect of the recent 25 per 
cent. increase in the salaries of civil servants, and of the 
elimination of nitrate revenue from the Budget is not yet 
clear, but actual revenue receipts this year have showna 
marked buoyancy. For the period January-Augus 
revenue amounted to 872.3 million pesos and expenditure 
to 714.9 million pesos. These figures suggest that the 
Budget was conservatively drawn up, since eight-twelfths 
of the estimated revenue for 1935 would amount to 675.8 
million pesos, and of expenditure to 758.8 million pesos. 
Government payments in August, however, reflected the 
increase in civil servants’ salaries on a considerable scale. 
The Chilean foreign trade returns have for some months 
shown heavy increases in imports of machinery and raw 
materials required for the rapidly expanding national indus- 
tries. The aggregate value of imports in the first eight 
months of 1935 at 193.2 million pesos of 6d. (gold) was 
70.5 million pesos greater than in the corresponding period 
of 1934. The expansion in exports was only 6.7 million 
pesos, to a total of 340 millions, leaving an export surplus 
of only 146.8 million pesos, against 210.7 millions. Armed 
with large resources of foreign exchange from nitrate 
exports, it is believed that the Government will be able to 
regulate exchange rates as it deems necessary, and the 
fluctuations in the export rate of exchange, which recently 
jumped on two occasions from 119 pesos to 125 and 12) 
pesos per f sterling, respectively, may be taken to reflect 
merely normal variations in supply and demand. The 
export exchange rate is recognised as the effective rate for 
commercial transactions and for most remittances, a 
a large part of frozen peso credits has now been liquidate 
there would appear to be no reason to anticipate = 
marked depreciation in the peso which could not 
promptly regulated by Government intervention. 


* * * 


Actuaries’ Investment Index. This week's eae 
of investment optimism is duly portrayed by the _ 
Index of 158 ordinary shares, which has recovere ah os 
from a ‘‘ secondary low ’’ of 73.9 a month ago ( ints 
ber 31, 1928 = 100). The index is now only rer 
below the highest level of the year. The ogre ic 
shows some of the constituent groups in the index 
have contributed most to the latest mse-— 


ae 








Prices Yields (°%) 
(Dec. 31, 1928 = 100) eal 
Group (and No. of P te | Week | This 
Securities) Month Week This ane | “Ago Week 
Ago Ago Week g Oct. 2) | Nov. 


J 5 Yet. 8) | (Oct. 
(Oct. 8) | (Oct. 29) (Nov. 5) | (Oct. | 





| - 
oo 59 3°72 | 3 - 
Investment Trusts (14) 54°5 54°5 55:3 oa 4°53 | : 18 
RRM ree 85-6 84-6 89-2 2-32 2-21 >. 
ere 38-3 43-9 =< 3 29 3-32 ; 15 
Iron and Steel (8) ..... 66-5 64-2 67-3 4-51 3-38 | ‘2 
NN secvacsnccevess---s tS 66-3 71S cm | (ba | Og 
Home Rails (4)......... 59-0 58-9 62-0 4-13 4-03 | ' 
Miscellaneous (52) .... 67-2 69-6 70'S 
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~, extent to which current prices discount the prospects 
The ext ued economic revival may be appreciated by a 
of conte the low yields at present obtainable on favourite 
giance . like cotton, iron and steel, oil and home rail 
counters The rise in coal shares, in the week preceding a 
equities. strike ballot, argues a confidence which those 
concerned with that industry would like to share. 





COMPANY NOTES 


\ir Transport Shares.—The salient investment point 
commercial air transport must, for the present, be the 
‘streme difficulty of earning commercial profits. For long- 
distance systems the experience of Imperial Airways amply 
soves the point. The annexed table shows the company’s 
amings side by side with the Government subsidy paid 
.. it for the corresponding year, as given in the Air esti- 
nates for that year. In no year has the company’s trading 
srofit (before obsolescence, depreciation, insurance, etc.) 
ipproached the amount of the subsidy received. Yet, as 
. shown in a detailed survey of European air transport, 
ssued by the League of Nations this year, Imperial Airways 
s economically the most efficient of all the European 
ystems. On the operation of internal short-distance air 
lines on the Continent, the same League survey shows large 
and consistent losses, while in the last few days our own 
Director-General of Civil Aviation has declared that ‘‘ with 
very few exceptions indeed, [British] internal, air lines 








(Profits in £’000) 























| 1929 1930 | 1931 | 1932 | 1933 1934 1935 
: | | j | 
{uiman’s Airways i | \ 

(March 31) } | | 
Prospectus protit | ‘ | ‘ | sii Dr.8°7*\De 1-6 oe é 3°54 
aperial Airways | | 

March 31 ' 

Trading profit ...... | 141-0 | 169-4 155-2 152-8 | 266-2 | 314-7 | 366-4 
Ubsolescemcey  ........000e 56-2 85-4 94°35 lvl 3 171-7 iy1-3 193-0 
tarned for div. 58°38 32-6 24°6 7:7 25-4 51-1) 97-5 
Larned % 48] 89] 5-4 1-6 5-4] 10-3] 15-1 

TE ate dnenieeisti 7} 5 3 3 5 6 7 

Subsidy§ ...... N.A. | 341-5 | 428-0 | 520-0 | 551-0 | 548-0 | 561-0 
SE 
* Period Novernber 12th to March 3st. t+ Six months to September 30th 


favourable season).  ~ Not including depreciation. § As shown in Air Estimates. 
NA. Not Available. 





ut losing money.'’ The evidence of the sub-accounts 
lot alr transport, included in last year’s home railway 
accounts, fully confirms that statement; and the prospectus 
ot the Hillman’s Airways issue early this year showed 
‘onsistent losses except for the last period covering only 
“it summer six months, which are the earning period of 
“ie year. The commercial difficulties of operation result 
many from the ‘‘ youth ’’ of air transport as a business. 
“achines are only now being produced which offer silence 
and comfort in any way comparable to that of surface 
tavel, and there is room for further improvement still. Nor, 
a - difficulty of landing close to large centres, 
as aoa —- be taken of the service which air trans- 
ag 0 sell, namely, speed. In any Case, since saving 
_ ime Is of interest chiefly to business men, the railway 


Nght serv; - ‘ ; j 
in services will often compete in effective ‘‘ business- 
Wurs-saved ”’ 


ens th With even the fastest air service. Finally, 
a e on of serious seasonal fluctuations in traffic 
y. ne 


vention will - not be doubted that experience and 
ime. Cont . ve many of these problems in course of 
ndings ea already being rapidly improved; vertical 
fom the oe, uitimately allow services to be run to and 
‘educing the aa of cities; wireless aids to navigation are 
the pay load seasonal factor and simplifying night flying; 
the public m = boing raised. On the ‘‘ consumer ’’ side 
at travel oe € expected to grow more accustomed to 
fagne ta ae the load factor per flight. The 
the Whole sa ows that if Imperial Airways could fill 
iteady be makis available space on each flight it would 
The conclusio ing a commercial profit without the subsidy. 
ote unsubsidicep wt t0 be that some time must elapse 
Testment, ae ae transport becomes attractive as an 
‘on may make cularly on short distances. New inven- 
Minding substan e's easier, but it will involve corres- 

antial obsolescence charges for existing 
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These six fixed trusts, all of 
which are managed by interests 
under the same control, cater for 
most investment needs. Sub- 
unit holders in any of these 
Trusts know that their capital is 
prudently spread over first-class 
dividend-paying companies in 
the most stable and secure in- 
dustries and is thus well protected 
from the risks and uncertainties 
of the present time. 


Neen es 


ce , Gross & 
Name of Trust Annual 


Yield } 





Investors Second General Trust... ..... 5°, 
(Successor to Investors General t ixced Trust, now over-subscribedy 
Trustees: Royal Exchange Assurance! 
Bankers: Barclays Bank Limited 
} 
Investors Gas & Electric Trust ... ...| 34°, 
Trustees: Royal Exchange Assuranc 
Bankers: Barclays Bank Limited 


Investors Gold Share Trust ... ... ... 
Trustees : Royal Exchange Assurance! 
Bankers: Barclays Bank Limited 


Bankers: Martins Bank Limited 


* . 


Trustees: Martins Bank Limited | 


| 
| 

Provident Investors Trust ... ... . | 42° 
Security First Trust... ... ... . 

Trustees : Lloyds Bank Limited 

Bankers: Lloyds Bank Limited 
Hundred Securities Trust ... ... .... 5% 

Trustees: Lloyds Bank Limited 

Bankers: Lloyds Bank Limited 


Deen Ee 


te At current prices of sub-units this is the approxi- 
mate yield based only on the cash dividends paid 
by the companies in the past year. Capital bonuses 
are not included in the yield and are additional. 


The first four of these trusts are managed 
by Investors Specialised Fixed Trusts 
Ltd. and the last two by Security Trust 
Managers Ltd. Both these companies 
are controlled by interests associated 
with Dawnay Day & Co. Ltd., Merchant 


Bankers, 15, Moorgate, London, E.C.2. 


For full information apply to 
INVESTORS SPECIALISED FIXED TRUSTS 
LIMITED or 


SECURITY TRUST MANAGERS LTD., 
15, Moorgate, London, E.C.2. 


Telephones: Metropolitan 3622 (15, lines). 


Doremus 
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enterprises. Finally, conditions are already distinctly com- 
petitive, so that economies in operation may only bring cuts 
in fares. The position of Imperial Airways, with its 
assured subsidy, its partial monopoly on certain routes, and 
its long-distance schedules, is strong so long as the subsidy 
continues. The news that the company is now assured of 
a new long-term agreement, and will continue to act as 
the Government’s chosen instrument for existing Empire 
trunk services is an important new factor in view of the 
approaching termination of existing agreements. 


* * * 


Road Material Shares.—The precise significance of 
the {100 millions road programme has not been disclosed 
since Mr Chamberlain’s broadcast address. From the 
market aspect, however, the difference between a net 
increase of {100 millions on present expenditure, and an 
assurance that this amount will be spent during the next 
five years, is one of degree. Investors can at least presume 
the restoration of Road Fund grants at the rates prevailing 
before 1931. So far, however, no details of the scheme 
have been published, although the presumption is widely 
entertained that new arterial road development will be a 





Earned for 
Ordinary shares 
for three latest 


Paid on 
Ordinary shares 
for three latest 


Ordinary shares 


























} 
‘ 
Group, Company 
(and Ord. share years | years 
denomination) a a a a aaniicinamiabatns 
1932- | 1933- | 1934- | 1932- | 1933- | 1934- “ield 
33 | 34] 35 | 33 | 34 | 35 cai rom 
] | 
| cour | y | (%) ie bad esd . @ Ig sd 
Cement : i 
Alpha ({1) ............ | 9-4 | 10-1 | 6-3 1; 4 5 | 36 Ox, 215 0 
Assoc. Portland (£1) 71 | 7-1 | 10-0 7 7 0 | 64 0;3 2 4 
British Portland (£1) 14-7 | 15-3 | 16-2 15 15 73;110 0 13 3 9 
Tunnel (10s.) ......... | 41-8$] 43-93] 33-1] 20 | 2 isa | 50 Ob | 312 Ob 
| | 
Asphalteand Pavmg: | 
Limmer & Trinidad | | | | | 
ieee 116-4]15-8]16-2] 14 | 146 | 146 | 98 343 10 
Neuchatel (£1) ...... | 0-1 | 03! 36) — | ua 2} ) 12 103/319 9 
Val de Travers (£1) | 1-0] Nil | Nil | Nil | Nil | 8 4$] Nil 
' } | 
Ouarrying, ( ontract- 
ne. Susface { | { { | 
Materials, etc. \ j | | 
Constable Hart (41) 1-3 6-4 8-0 | S | | 7} | 27 0 511 0 
Tarmac ({1) ...... 6-4 | 64! 65) 5 | 5 } 5 5 0 400 
Tarslag (1923) (2s.) | 64| GilIZ9) 6) 8 6} ie 14-38 
Amalg. Roadstone | } 
Corp. (10s.).........) t | 4 ¢ , 3:4 + | 76 
Hillhead Hughes (5s.)} & | § | & 2 ot Dew o> Sep 
Inns and Co. (4s.) ... ij | | 8 6 | 
‘ i 





t Prospectus net profits 1931-32 to 1933-34 were £46,874, £35,115 and £42,516 
respectively. t Tax free. (a) And capital bonus 200 per cent. (6) “B” 
ordinary quotation; yield based on 18 per cent. dividend. § Prospectus net profits 
1932-33 and 1933-34, £4,565 and £19,415 respectively. For nine months to December 3] ’ 
1934, £29,890. i Prospectus profits, 1932 to 1934, £48,671, £60,260, £79 136 
respectively. (x7) Ex rights. Peer . 





central feature. On this argument, market interest. in 
cement shares has revived, since they will clearly benefit 
from the increased demand for a principal material if a 
generous extension of arterial highways is in prospect. 
Increased demand should be further assisted by a firmer 
price structure in the industry. The expectation of rising 
profits, and greater independence of the course of private 
housing construction, may therefore promote a swing of 
interest from brick concerns, which are faced with the 
gradual maturing of increased capacity, towards the estab- 
lished cement companies and the more vigorous among the 
new producers. Other road material concerns may also 
face a more assured future, but there is evident need for 
investment discrimination in the remainder of the group 
Presumably the paving and asphalte companies may derive 
relatively limited advantage from the scheme, unless a 
larger proportion than at present seems probable is devoted 
to Metropolitan road construction. Further, the quarry- 
ing concerns may have a somewhat localised market for 
ballast and granite owing to the incidence of transport costs 
and to their partial replacement by concrete. The sur- 
facing materials, whose value is higher in proportion to 
transport costs, are less affected by both considerations 
and their producers include a number of smaller concerns 
with good dividend records during recent years. It will 
be noted from the accompanying table that certain of these 
concerns also include contracting departments. The out- 
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look tor the stronger road material companies appears “ 

fair ’’ and may be “* fine ’’ if additional expendity se 
fact contemplated by the latest announcement of C. IS in 
ment road policy. r0ver- 


* * * 


North British and Mercantile Insurance.—j},¢ ., 
scribed ordinary capital of this company consists of soma 
{5 shares, with {I 5s. paid up. These, at a current vie 
of about £50, yield under 2} per cent., and are the vhs 
priced insurance shares in the market. At the anny’ 
meeting, last May, the chairman foreshadowed a schem, 
of share sub-division by which each share would be divided 
into five {1 shares, of which one would be fully paid and 
each of the remaining four would have §s. paid up. The 
scheme was to involve a transfer from reserve of {412,500 
It was felt that, in addition to the primary advantage of 
increased marketability, there was some convenience jy 
having 20 per cent. of the shares fully paid rather than 
have all of them paid up to the extent of 8s. Definite pro- 
posals have now been submitted, but they do not precisely 
follow the lines suggested earlier. They involve the div- 
sion of each share into four shares of {1 §s., of which two 
are to be fully paid and two to have 6s. 3d. paid up. Thus, 
as regards each present share, an addition to the amount 
paid up of no less than {1 17s. 6d. is contemplated. Divi. 
dends will be paid on the nominal amount of the shares 
fully and partly-paid shares being treated alike. As « 
natural consequence, holders of fully-paid shares will not 
be entitled to vote in any future resolution for the reduc- 
tion of the uncalled liability under the partly-paid shares 
The financial position of the company is of great strength 
The transfer of {1,031,250 required from reserve does not 
represent any inconvenient redistribution of liabilities 
Nevertheless, the scheme demonstrates very clearly th 
confidence of the directors in the continued prosperity 0! 
their company. 

* * * 


Sudan Plantations Progress. -Although the plante: 
area was hardly changed, the total crop harvested by the 
Syndicate during the 1934-35 season increased by as much 
as 86 per cent. This satisfactory yield, for which the 
Gezira area must be credited, is meeting with a ready sal 
and is reflected in the advance in cotton profits from 
{352,347 to £457,300. After deducting rather high 
general expenses, totalling £189,436, and providing £50,000 
(against £30,000) towards the Gezira reserve for writing ol! 
development and canalisation expenditure, the divisible 
profits amount to {207,674, showing an increase of 55 per 
cent. compared with the preceding year. The increased 
dividend of 8 per cent. is consequently covered with a 
surplus of $ per cent., as the following analysis shows: — 

Years to June 30th, 


1933 1934 1935 
i / 3 

3 . azo: 57 3M 
Cotton and other profits ......-......5 401.720 352,347 494, 

a a 99,438 
General expenses and charges ......--- 175,143 ane — 
Depreciation and other provisions ... 143,687% 8.0% 50 (Mn) 
GORITA TOSOT VO. oncccscvcccccsccccsceccsscess 25,000 30,0000 
Ordinary shares :— os ONT G74 

a adem ameden 57,890 134,234 7“ ro. 
cae 90,000 135,000 19°." 
al enna 2-6 6-9 
PE -cckscrnvesmdecetseeoenisnsénteses 4 © , 
6.2947 


General reserve .......cccccesereereereeees oes ‘ae 993851 
J eee =+ 99) 471 9935: 
Carried forward ...........ccccssessesseees 217,887¢ coi i tenants 

* Includes £135,109 reserve against advance 


are premiums 
+ In addition {£13,706 transferred direct from share P 07 458 
: nvestuments ¢- 


account. + Includes profits from sales oo 
and £3,350 for 1932-33 and 1933 34 respectively. 
“—- See . eed to 4 
The report indicates that the Syndicate has - reference 
proposal for the conversion of its holding © P 000 IS. 


shares in the Kassala Cotton Company into 5,000, 


. ; 7 distri- 
ordinary shares, of which 1,050,000 shares will be 


tion 
buted to existing ordinary shareholders. The opera” 


marks no change of control, since both existing ! 
for one vote per share. 
accounts show a substantial profit, an 
also recorded by two of the associated comp 


ssues ran 


‘ ued 
: ny’s recently ISS - 
This compa y, improvement i 


anies, Parana 
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Sudan Salt. During the year the Syndi- 
vo has repaid £400,000 advanced on a debenture by the 
, Government, but the liquid position remains strong, 
ooh and Government securities at £744,000, com- 
ae with £832,000. At this stage the report is naturally 
~ + gs to prospective crop conditions, but the planted 
os been increased. The £1 ordinary shares are quoted 
cum dividend to yield 45 per cent., and carry further 
covery possibilities if the Egyptian textile section enjoys 
creased activity. 


* * * 


D antations and 


ncre 


Trepca.— The recovery in metal prices is vividly re- 
sted in the results of this company for the year ended 
<orember 30th last. The quantity of ore treated—597,200 
tonsshowed an increase of no more than 8,100 tons, but 
she revenue rose by £188,600 to £871,180. General as well 
zs operating expenses were somewhat higher than before, 
snj {40,400 was allocated to depreciation, in place of 
(8700, leaving an available surplus of £344,100, com- 
pared with {170,500. The final dividend of 15 per cent. 
makes a total of 20 per cent., compared with 12 per cent. 
fr the previous year, and is paid, moreover, free, instead 
viless, tax. After transfer of £30,000 to reserve, the some- 
waat reduced amount of £26,030 goes forward. Ore re- 
serves of 3,007,000 tons represent about five years’ supply 
‘or the mill. In view of the fact that contracts for the sale 
of kad concentrates which were due to expire at the end 
of 1937 have been replaced by new contracts extending to 
the end of 1940, the early future seems fairly well assured, 
although the market has always stressed the importance 
of political factors to the company’s operations in Jugo- 
savia. On last year’s dividends the indicated yield is 64 
per cent., tax free. 


* * * 


Lake View and Wiluna.—Last year’s operations by 
these two Important West Australian companies, writes our 
ming correspondent, were adversely affected by a new 
wage award and by the suspension of work for five weeks 
owing to a labour dispute regarding the ‘‘ spread ’’ of 
nous. As a result, Wiluna received from the Australian 
perating company dividends totalling no more than 
{345,290 sterling in place of £430,280. The directors have 
therefore been unable to repeat the previous year’s 
vance distribution of 12} per cent. Maintenance of the 
nterim rate of 10 per cent., in fact, entails a substantial 
‘at upon the amount carried forward, which has been re- 
ued to £19,150. Although the monthly tonnage ex- 
janded, the quantity of ore treated was less than in the 
preceding period owing to the stoppage, and costs inevitably 
ee to some extent. The extraction, however, was im- 
proved by as much as 5 per cent. Ore reserves show satis- 
“cory expansion, the positive tonnage now figuring at 
*40,000 tons, valued 26s. 3d. per ton on the basis of gold 
* “4. per ounce. The quantity represents well over four 
“S supply for the mill, and the increase is chiefly attri- 
_ to - higher gold price, which has allowed the in- 
=. material formerly considered unpayable. 

'/pments in the northern leases have been of a parti- 
_) ncouraging character. It may be noted that 
Faneements have been made for co-operation with Gold 

= Australian in the exploitation of the adjoining Moon- 
= Kases, owned by that company. On the basis of the 

a cena Wiluna yield 7 per cent., and current 
id Stor - — some improvement. For Lake View 
sorosimately f> ule to stoppage of work is estimated at 
te capital, 1 79,000, equivalent to 12} per cent. upon 
inten ame ~ consequently not surprising that the 
hid in akon e to repeat the bonus of 74 per cent. 
deed but _ - with the final dividend for 1933-34. 

ed = transfer from share premium account 
talan income tas ——_ set aside for British and Aus- 
taking a total > e balance distribution of 12} per cent., 
bre been ae 30 per cent. for the year, could scarcely 

Decal development _ present occasion the bulk of the 
SS and not be “ee las been charged against working 
‘under thie then. gay account. The amount written 
Reviously, Moreav® is £23,840, compared with £62,950 
7.000 is somewhe er, the depreciation allowance of 

at more than before. Like Wiluna, Lake 
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View has brought into reserves a considerable quantity of 
ore previously unpayable. The total is now 3,038,900 tons, 
having an average value of 26.86s. per ton with gold at 85s. 
The figure includes 1,913,100 tons of positive ore, 965,000 
tons of probable and 160,800 tons of broken ore, and shows 
an increase of 572,300 tons. Benefit should accrue during 
the current year from the operation of the Associated tail- 
ings retreatment plant, which started up last June. There 
is a basis for expectation that the 50 per cent. dividend 
rate, which affords a current yield of 8 per cent., will at 
least be maintained. 


* * * 


Other Company Results.—This week’s list of profit 
and loss accounts, which is printed on page 938, includes 
the results of 42 additional companies. The list is remark- 
able for a continued improvement in earnings of most 
groups, and for the consistent recovery in net revenues 
shown by investment trusts during the year to September 
last. Two Bristol brewery results show satisfactory im- 
provement. The first, Bristol United records an increase 
of profits from {80,558 to £89,933, and the dividend has 
been raised from 15 to 17} per cent. Bmstol Brewery 
Georges shows an expansion of net profits from £233,826 to 
£268,267, and a dividend of 18 per cent., tax free, is paid 
on the increased capital. In the ‘‘ heavy ’’ industries 
group, Horden Collieries reports almost unchanged profits 
of £98,283. The Welsh Associated Collieries report for, 
the three months preceding the merger with Powell Dufiryn! 
Associated Collieries reveals net profits of £21,874, and 
intimates that considerable advantages are already being 
derived from the amalgamation. The Birmingham Small 
Arms report proves somewhat disappointing, for net earn- 
ings have fallen from £38,182 to £26,221, and barely cover 
the contribution to debenture sinking fund. Increased 
profits and dividends are common to the latest rubber com- 
pany results, which include such concerns as Killinghall, 
Gadjah, and Tebing. The full report of O.K. Bazaars 
shows verv satisfactory results, for the net profits, like the 
ordinary dividend, are almost exactly doubled at £142,792. 
Among the investment trust results it seems invidious to 
choose, for higher net revenues and modest increases in 
dividends are well distributed throughout the list. Atten- 
tion may be drawn, however, to Second Scottish, whose net 
revenue has recovered from {75,835 to £98,982, Scottish 
National (£41,571, against £28,125), and Clydesdale 
(£49,864, against £38,354), while Second Industrial, Second 
Scottish National and Southern Stockholders record satis- 
factory improvement. The list of miscellaneous industrial 
results is rather small this week. It includes the full report 
of Electric and Musical Industries, whose preliminary rfe- 
sults were announced at the end of September, and dis- 
cussed at that time. The consolidated statement of the 
group’s assets has been extended, and shows a strong posi- 
tion. This week’s dividends include a first interim pay- 
ment of 3 per cent. by Richard Thomas, and an interim 
of 12} per cent. (against Io per cent.) by Whitehead Iron 
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and Steel. Guest, Keen and Nettlefolds have declared the 
first interim dividend since 1930, at the rate of 5 per cent. 
free of tax. The final dividend of Consolidated Goldfields 
amounts to 2s. gd. per share, making an unchanged total 
of 4s. per share for the year. 





* * * 


Company Meetings of the Week.—On later pages 
of this issue will be found the reports of the following com- 
pany meetings:~-Buenos Ayres Western Railway, Central 
Uruguay Railway of Monte Video, Phoenix Investment 
Trust, Batu Rata (Sumatra) Rubber Plantations, Sumatra 
Para Rubber Plantations, Tebing Rubber Estates (1931), 
United Dairies, Consolidated Tin Mines of Burma, and 
Obuom Gold Mines. Sir Follett Holt, addressing stock- 
holders of Buenos Ayres Western Railway, made a plea for 
the passage of an adequate transport co-ordination measure, 
and referred to the insidious and serious effect of road com- 
petition since 1929. The chairman of Central Uruguay 
Railway, after discussing exchange problems, expressed 
hope that the company would receive more sterling ex- 
change at the official rate as a result of the new trade agree- 
ment. At the United Dairies meeting, Mr. Joseph H. 
Maggs referred to the vast increase in milk handled by the 
company’s creameries, and declared that the company had 
co-operated with the Milk Board in taking up embarrassingly 
large increases of supplies. At the first general meeting of 
Obuom Gold Mines, shareholders were informed that the 
mill would probably be ready to start work by the end of 
the month. The chairman of Sumatra Para Rubber dis- 
cussed the progress of the estate and the increase in profits 
which had been achieved despite increased estate costs due 
to exchange factors. The chairman of Batu Rata antici- 
pated that, given increased consumption, the rubber planta- 
tion industry would quickly reach a more healthy position. 
The chairman of Phoenix Investment Trust referred to the 
possbility of some future settlement of the Trust’s claims 
regarding its Russian investments. Shareholders of Con- 
solidated Tin Mines of Burma were informed that output 
had improved since the close of the year. The chairman 
of Tebing Rubber Estates anticipated consistent reductions 
in rubber stocks and an improved price. 





THE WEEK IN THE MARKETS 
THE LONDON STOCK EXCHANGE 


SETTLING DAYS 

TICKET | ACCOUNT 
NOVEMBER 21 

THE opening of the new account on Monday coincided 
with more optimistic estimates of the expected majority 
for the National Government, with the announcement of 
lower unemployment figures for October and with the 
Chancellor’s strategic disclosure of large schemes of recon- 
struction for roads and railways. Without looking these 
gift horses too closely in their mouths, the Stock Exchange 
became more confident of a post-election boom and prices 
rose. This movement was encouraged further by the 
increasingly persistent rumours of a compromise settlement 
of the Abyssinian affair. And to complete the market’s 
confidence, the municipal election results, on one interpre- 
tation, were favourable to the Conservatives, and the 
Chancellor said that he could carry out his expansion pro- 
gramme without further taxation. 

The gilt-edged market was particularly encouraged by 
these oracular voices, and although the volume of business 
was still limited, scarcity of floating stock brought substan- 
tial rises in Old Consols and Local Loans. India stocks 
overcame their weakness at last week’s close, and were very 
firm toward the mid-week, together with colonial issues. 
There was later a profit-taking movement, but the under- 
tone remained firm. 

_ In the European bond market prices continued to, 
improve, with certain exceptions. Austrian issues were in 
demand, and Greek loans rose as a result of the pro- 
monarchy plebiscite. French issues were dull on domestic 
difficulties. Chinese loans, particularly railway bonds 
were apparently higher following the appointment of the 
Bondholders’ Protection Committee, discussed in a Note on 
page 918. Japanese bonds moved downward under the 
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same influence. There has been continued int 
Brazilian issues throughout the week. Crest in 

The home rail market has been strong, Mainly as a tes 
of the Government's promised rail expansion a. Tesult 
Southern issues were particularly prominent. Theat and 
are discussed on pages gor and 916. Trans at en 
stock was a feature of the market following ome : 
of the Board’s accounts for the last two a 
reports are discussed in a leading article on aie Des 
Argentine rail stocks were the only feature 5 ” ot 
foreign rail market, following a slightly more opti Quiet 
speech by the chairman of the B.A. Western. — 

After profit-taking at the end of the last account, indus. 
trial markets have been almost consistently . 
Cement issues have been particularly prominent 0 
fident expectations of the road expansion programme 

. . * dS t 
announced by the Chancellor in his election broadcast. Jp 
the electrical equipment group there was seasonal 
strength, with a certain amount of profit-taking. The iron 
and steel group were strong on favourable trade Teports, 
Whitehead were especially prominent, and Richarj 
Thomas improved after the interim dividend announce 
ments. 

In the motor section there was a good deal of busines 
in commercial vehicle issues, with Leyland in the lead 
until profit-taking developed in mid-week. Aviation issues 
were only fair. 

Hopes of encouraging dividend announcements evoked 
support for brewery issues, and tobacco issues shared in 
the general rise. Textile issues further improved despite 
some profit-taking in rayon shares in mid-week. Store 
and provision issues recovered from last week's quietnes 
and made general advances. P. and O. deferred and the 
Realisation issues were strong in the shipping section. 
The industrial market was still active and firm in mid 
week, although some irregularity developed on later prott- 
taking. 

The oil share market reflected the improvement in the 
American oil position. On Wednesday a slight recession 
occurred although the market remained firm. Shell and 
Royal Dutch fell as a result of selling from the Continent 
and from the provinces. 

Rubber shares have been dull throughout the week, but 
although there have been slight set-backs in some lssues 
the volume of business was very small and there was no 
indication of general weakness. The market 1s marking 
time. Tea issues have been equally dull, and there 1s 10 
sign of any anticipated rise in auction prices In Mincing 
Lane. Indians have been the weakest section of th 
market. A 

The Kaffir market has been firm throughout the wees 
with a sustained demand from Paris and the Cape. I 
mid-week there was some irregularity, but the tone ws 
firm. West Wits. were again active among the developing 
concerns. i 


Strong, 
N Con- 


There has been more interest this week In the 
West and East African markets. Increased turnover “7 
recorded in Australian shares, which were, poneee, 
able to maintain their opening buoyancy. Copp a 
have been firm, helped by a slight improv ment a 
metal price, and tin issues were dull in spite of a simu 
increase. 
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, a a say 6, | NOV 3, 
Week to} Oct. 31} Nov. 1, Nov. 4, Nov. 5, ay 1935 
Nov. 1,] 1935 | 1935) | 1935 | 199° | 
1935 ee eee 
l } | 
Government and . 3 | 1,200 | 112 
Municipal Loans | 5,763 | 1,00} 1,003] 1,511) 1.345) 
Transport, Com- i 90% 
munications, and . yaa} nie] 1s ie 
Public Utilities... | 5,066 921 oe oe | ese 
Commercial and s916| 5.767| 5.597) ” 
Industrial®.. 23,693 | 4,270} 4,806 , -| 6s 
Banks, Insurance i 7 676 | 635 
= Financial 3,137 549 628 ad ~| 44% 
ines (includi ane | 514] U527 | Mogg 
Nitrate) ....... _ 6,236 | 1,408] 1,598] 1,798 ni a) ™ 
eee 1,157 279 255] 299 | gp | a0 
Rubber, Tea and | 8 a 
SEED guenvescees 2,646 385 349 | * | oy | 10388 
A ———————————— oy mm 10,627 —_ 
a 48,208 | 8816 | 9,634] 11,763 | 11.001 | UO 
—— nt 
: <j | 8,546 8 
: in ee Closed | 9,941 | 9,243) 8 | le 


J ME celia 


®* Including Iron and Steel and Breweries 





Novell 














covember 9, 1935 THE ECONOMIST 








LonpoN INpustriAL Finance Trust Lr. 
ANNOUNCE THAT THE OFFER FOR SALE OF 
275,000 Ordinary Shares of 4s. each at 5s. per Share in 


THE SUN CYCLE & FITTINGS COMPANY LIMITED 


CYCLE MANUFACTURERS——— BIRMINGHAM 


WAS HEAVILY OVERSUBSCRIBED 


DIRECTORS : 

FREDERICK PARKES, Grassendale, Warwick Road, Solihull, 
Warwickshire, Cycle Manufacturer, Chairman and Joint Managing 
Director. 

JOSEPH PARKES, Earlsbury Grange, Trinity Road, Birchfields, 
Birmingham, Cycle Manufacturer, Joint Managing Director. 
THOMAS PARKES, 51, Goldieslie Road, Wylde Green, Birmingham, 

Secretary. 

FREDERICK CHARLES PARKES, Silwood, Monkseaton Road, 
Sutton Coldfield, Warwickshire, Sales Director. 

STANLEY ARTHUR PARKES, 4, Canterbury Road, Birchfields, 
Birmingham, Works Director. 

BANKERS ° 

MIDLAND BANK LTD., Six Ways, Aston, 
BROKERS : 

LEVY, LANGNER & CO., 40, Coleman Street, London, E.C.2, and Stock Exchange. 


sirmingham. 
























































spe ‘ ‘ ‘ . : © ‘ . ; 
BARHAM & BROOKS, 33, Great Charles Street, Birmingham, 3, and Stock Exchange. 
SCHOLFIELD BROTHERS, 26, Pall Mall, Manchester, and Stock Exchange. 
To the Offer: CLIFFORD-TURNER & CO., 11, Old Jewry, London, E.C.2. 
Tothe Company: BROOKS, MONK & HARGREAVE, 37, Waterloo Street, Birmingham, 2. 
AUDITORS : 
i THOMAS BRITTAIN & CO., Whitehall Chambers, 23, Colmore Row, Birmingham, 3, Chartered Accountants. 
* “ aes a ny * 7 
REVISED “ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL the estimated level of activity to 52.5 per cent. of capacity. 
ORDINARY STOCKS. (July 1, 1935 = 100) Reports are gaining currency that increased prices for steel 
seas | Lowest | oct. 31, | Nov.1, | Nov. 4, | Nov. 5, | Nov. 6, | Nov. 7, may be introduced, and an immediate increase of demand 
(og. 13} | (Mar. 27) | 1935 1935 1935 1935 1935 1935 is expected. Industrial news continues favourable. Num- 
erous increased dividends have been announced this week, 
142 | 87-4 | 99-8 | 100-2 | 102-0 | 102-8 | 103-1 | 102-8 and the National City Bank of New York calculates that 
the earnings of 220 industrial concerns showed an advance 
“FINANCIAL NEWS "’ DAILY AVERAGE OF 20 FIXED INTEREST of 26.3 per cent. during the first nine months of the year, 
stocks. (1928 = 100) to $427 millions. 
Highest Lo’ rm " ° J ° Oc . N ) i « e 
of 1935 | of pond Oct. 31, | Nov. 1, | Nov. 4, | Nov. 5, Nov. 6, | Nov. 7, ry — or o _— ” => 
Feb. 1) | (Oct. 3) 1935 1935 1935 1935 1935 1935 1935 1445 Fug. 1935 1935 Eng. 
ee eee Equiv.t Equiv.f 
141-0 US. 23% Treas. Natl. Biscuit .. 33+ 354 36 
131-9 | 133-8 | 133-8 | 134-1 | 134-3 | 134-5 | 134-7 Bds. 1945-47 ... 100% 1014 192%) | Phelps Dodge. 244 25 25 5 
ee Atcnison 473 49 50% Pu iman saa 36} 35 36 A 
Erie 10 Ww 1043 Sears Roebuck. 59 598 604 
W : iianofs Central 15k 16 16} Un os 68 69 704 
e are i j Lv.€ 2 3, 2° US I " 7 8 8 
_ kat oficially informed that Mr Alfred Henry Sharp fem ot HUSSAM Eg 
meen expelled fro »~S + Southern Pacific... 18 19 19 U.S Steel .... 9 45 18 48 
- the Stock Exchange. Sentieen Rly. nd 9% 104 iof Westinghouse.. as} 908 91; 
Union Pacific .. 93 46 97 *& Woo!worth ..... 57} 59 60 % 
a — Gon: Coe........,.. 143 143 45 | . ‘ 
Amer Smeiting ssf eo 61 ; a M98 ‘= ; "ol 
FE Anaconda 203 21 215 int Tal Teleg 104 11} 1! 
OREIGN STOCK EXCHANGES Bethiehem Steel... 38) 437 44% | (titisP ab. 2 4 of 
Chrysier Motor 84 = 88h |W Union Ti. 60) 62 634 
Corn Products Rf 47 49 70% an " 
NEW YORK Eastman Kodak 165 166 69% 
War STREET hi . 2 Gen Electric 354 462 ‘79 | Shell Cl oteeees 464 48 383 
> SEET, which took an election holiday on Tuesday Gen. Motors .. 51g S859 vk | Shell Union... 113 125 13% 
* tly gratified b th : P F Int Harvester .. 57% 48 SS ti >td California 364 484 884 
erublican h y the consequences. The news that the Mont Ward .. 93 46-344, | CzDO NI 48 ‘94 ‘9H 
“ypu . ¢ whe . . 
New York : ad recaptured, the legislative assembly of + Js 
sce the D tate may not be of crucial political importance, By courtesy of the Standard Statistics Company, Inc., 
Ut the ae Were so insecurely perched in office, of New York, we print the following index figures of 
rsident's eee pected the results as a blow to the American values calculated on closing prices (1926 = 100) :— 
™ 1p, . i ee 
the signal for sense prospects. The results provided a 5 
. e activ ; ’ ‘ au. tte Nov. Be | 
et Would not Ae, tive dealings. | Wednesday’s turn- : ginning|Oct. 23. Ort. 30 | Nov. 6, 
Usinesg da 1S wy disgraced the total of two favourable Lowest tH elie wes' | Hshent “88. ioe o _— 
trough a - and the Dow Jones industrial index broke Sept tert orm | Nov. 6 j 
bond market i post-depression ‘‘ high.” Nor was the ———@—<—@ ——______——___ \ | 
‘. isreg > : i ° - ‘ ( e 2. 1! ar 
br industrial sstegarded in the stock market’s enthusiasm, — $51 tuaustnas | 789 wn eS ee Ps ee ea f 
= ssues ? . ‘ ai's ‘ ; $ 35 a i > 2 t 
8 nearly 5 milli, . a ee firm, and turnover 3) ee $5 23 | 4 | ss9 |57-8 |8s6 868 | 889 
¢D j on dolla j > —| { — 
veteral Motors led ee ts higher than on Monday. eh dete [ene | 2 | 92-9 | 71-0 | 89 w2 6 |929 
“sed dividend 7 rise In motors, following the in- Average yel ot : 
- . > : > te ‘ 0 stria } . = 3 - 
Tahating fro and optimistic forecasts of production Common Stocks | 2-78",) 9- 3 | 4-8] 9-62%| 319 315 303% ' 
800d Winter - Steel issues responded —— peaieeae a senteel ; 
Prospects and 1 d ° . t December 2nth ; 5 7 : : 
gnored a one point drop in (¢) March 13th + November 6th (x) September 11th 
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DAILY AVERAGE OF 50 AMERICAN Common Stocks (1926 = 100) 


Highest | Lowest loct. 31, | 















































| = | Oct. 30, Nov. 1, | Nov. 2, | Nov. 4,] Nov. 5, | Nov. 6, 
of 1935 | of 1955 | “i935 | 1935] 1935 '] 13S | 1985 | 1935 | 1935 
(Nov. 6) |(Mar. 15) 
A mee : : , (a) a 
120-0 | 78-6 | 117 2| 117-2 | 118-3 | 119-8 | 119-9 | yed | 120-0 
a a baleen aeiecmaiaeletimeatimanananndanenpmnmaiainiaatinh 
TotaL DEALINGS IN NEW YORK 
Dice Yr ; : 
Oct. 31, Nov. 1, Nov. 2, Nov. 4, Nov. 5, Nov. 6, 
1935 1935 1935 | 1935 1935 1935 
Stock Exchange | 
Shares (1 is.) 1,810 2,040 1,260 1,750 3,080 
Bonds (Value 
inous. $) 9,060 11,830 5,680 9,430 14,410 
Closed 
Curb— 
Shares (i bous.) ..... 374 485 318 410 580 


(a) Election Day in New York 





PARIS 


An opening recession in the Government bond market 
was stemmed by support whose origin, the market sus- 
pected, came from high quarters. The rally itself, how- 
ever, had little promise of permanence. By mid-week 
recurrent uneasiness regarding the home political situation 
was again casting its influence over the market, and 
interest returned to the international counters. A French 
railway issue of 5$ per cent. bonds at 91} per cent. has 
not helped rentes, for a certain amount of arbitrage 
exchange into the new stock has taken place. Gold mining 
issues were well supported to the new London parities, and 
domestic industrial shares, such as electrical and chemical 
issues became stronger in mid-week. 


Oct. 30, Nov. 4, Nov. 6, Oct. 30, Nov. 4, Nov. 6, 


1935 1935 1935 1935 1935 1935 
Banque de France. 9,010 8,900 8,900 | Wagons Lits. ....... 423 43} 44 
Crédit Lyonnais... 1,630 1,649 1,642 | Mexican Eagle...... 22 24 244 
Suez Canal . 17,775 18,085 18,200 | ** Chartered "’....... 873 91} 93 
Chargeurs Reéeunis 162 1613 175 | Ford ithiieegain:. EE 564 54 
Rio Tinto ..... .. 1,348 1,385 1,410 | De Beers......... . 392 411 418 
Royal Dutch ...... 20,860 21,510 21,410 | “ Johnnies”’......... 268 283 284 

BERLIN 


The share market last week continued dull, and as 
many as two-thirds of the listed securities were unquoted. 
The tendency was irregular and slightly weaker, but 
towards the close there were some signs of recovery. The 
turnover in steel, electrical and chemical issues was 
nevertheless considerable. Commercial bank, Reichsbank 
and shipping securities showed little change. Ufa Films 
were particularly depressed owing to rumours of a divi- 
dend cut. The bond barket was steady on the whole, 
buying being financed with the proceeds of sales of shares. 
The new week began with a general decline, but at the 
close on Tuesday a slight recovery occurred, despite early 
weakness which particularly affected the leading textile 
issues. 


Oct. 30, Nov. 4, Nov. 6, 


Oct. 30, Nov. 4, N 
1935 ' 1935 1935 » Now. 4, Nov. 6, 


1935 1935 93: 
Reichsbank ......... 173-00 174-00 175-25 | A. E.G. cece. 36-60 36-10 35-90 
IRS EE ovcsneres 84-50 85-00 84-00 | Siemens and 
SS ae 85:00 85-00 84-00 Halske 164-25 162: , 
1.G. Farben- alske 162-00 162-50 
industrie 149-50 147-75 147-50 | A. K.U. ..... .. 54°10 . : 
Norddeutscher_ Seman dener. 10 52-60 53-50 
Lloyd (New) 17:90 17-25 17-00 (“ Hapag New”) 16-10 15-75 15-50 


AMSTERDAM 


Business this week has pursued an uneven course 
although the broad trend has been upward. Opening 
dealings were marked by a confident interpretation of the 
immediate political and economic outlook, and the inter- 
national section was quite active. Later, however, a 
certain amount of profit-taking caused a reactionary 
tendency, although shipping shares were still actively sup- 
ported. Sugar shares, which suffered in Tuesday’s 
reaction, turned firmer in mid-week, but most industrial 
issues had by this time lost much of their early support. In 
the oil group, Royal Dutch rose at one time to 2093, but 
subsequently reacted. 


Oct. 30, Nov. 4, Nov. 6, 
1935 1935 1935 


Oct. 30, Nov. 4, Nov. 6, 
_ 24% Dutch Loan.. 734 743 75} 


1935 1935 1935 


a German . BE 21 204 AK _ oom one 2s ee 
Unilever N.V. ..... 98§ 105 1034 | Ford Motor” 247-49 aan 
pnee Lamps 2404 239 235} Deli Batavia Tob.. 140} 146; 1488 
Netherlands Ship : Royal Dutch......... 2018 2084 2074 

Union 423 44} 463 Handels Ams. ‘ 


eas 207 «216 «216 


THE ECONOMIST 


—— $$ 





November 9, 1935 Novert 





CAPITAL ISSUES 































An increased number of new issues has made an ay. po) G 
ance this week. The largest, comprising ordinary os Peat Te 
Dominion Reefs (Klerksdorp) at par, is a reasonable ms ; He 

speculation at this stage, since apparently promising indice - 
tions will be exploited under economical condition. 

capital expenditure. The preference shares of Caledonia Dominic 
Gas Corporation are satisfactorily secured on the onal jinary 
tion’s share in profits of constituent gas undertaking qses and 
Phoenix Prince Gold Mining §s. shares have speculatiy ed GO 
possibilities, but the technical report states that “lonely 
blank stretches are bound to be encountered jn develer pe 980 
ing.’’ The setting out of particulars of the purchase onl 9). 000 
sideration is detailed. Wade Potteries adopts a hich. tely. Es 
geared capitalisation. The shares offered were acquired nj net 
for £57,500, plus payment of issue and underwritins 334.281 
expenses, and produce £70,000. On this basis, the 350,00 pe proper 
ordinary shares retained by the vendors of the constituer: ovembe 
businesses would be valued at £70,000, giving a marke a 
valuation of goodwill of £50,427, compared with net assets Caledor 
of £89,573. The offer of Sun Cycle and Fittings Company _— 
ordinary shares produces £63,750. The issue has been coe 
acquired for £55,000, plus payment of issue and under. = 
writing expenses, less a contribution of £4,400 from the 339.389 
vendor company. Both offers for sale are made by London orporati 
Industrial Finance Trust, which, according to the Stock 1935, {2 
Exchange Official Year Book, owns the ordinary share relerent 
capital of British General Fixed Trust, Limited. Both MP 
issues, ranking in the smaller industrial class, interest the fe?" 
more speculative investor. The only notice “ for informa- -Phoen 
tion’? is in respect of Montague Burton Estate: imme” 

first debenture stock. The service is well secured on rentals ane 


luding 
tons av 
reating 
stimati 


for pian 


based on a yearly charge of 54 per cent. of the cost of pro- 
perties to the company and by the operating concem’s 
satistactory profits record. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Amount previously recorded, Jan. 1 to Nov. 2, 1935, including conversions, £261 244 168 
Amount previously recorded, Jan. 1 to Nov. 2, 1935, excluding conversions, £132,649," 
National Savings Certificates. 
Net receipts, Five days to November 2, 1935, Dr. £50,000 


Wade 
cumula 
shares 
tile m: 
operat 
and 5 





Nominal Conver- New First 





Capital sions Money Payment Liatilt Combi 

a) ee | 
ominion Reefs (Klerksdorp),1, , = . S é 
ordinary shares 5/— at par............ 375,000 375,000 75,000 30,00 Shares 
Irish Free State, £7,000,000 4% con- WP 49, 


version Loan, 1950-70, at par (to ; ” 10) 6,300,000 
repay 5% National Loan, 1935-45) 7,000,000 7,000,000 7,000,000 9, 


Sun Cycle and Fittings Co., 275,000 


The 


of 275 





a 7 28) 
ord, shares, 4/— at 5/—......csssses+008 55,000 68,750 27,500 41,28 a 
Wade Potteries, 80,000 6% cum. pref. anno 32,000 acquir 
shares, 10/— at Par........ccccsccscssee 40,000 40,000 Oey 18.780 1885 
Do., 150,000 ord. 2/- at 4/-...........++ 15,000 30,000 11,25 ‘ 5 ( 
Caledonian Gas Corporation, 100,000 2 12,500 92,500 : UK 
44% cum. pref. {1 shares at 21/-... 100,000 105,000 " ’ July ¢ 
aa oe 200,000 100,000 10/09 now 
——— ——— oan 934.250 6,884,500 lor J 
SD ciccesiacciccnsitisenenivecicetingtt 7,785,000 7,000,000 818,750 934,<90 OAT" “ee 
ee - - . SUE 
Job To Chapebatiese —_. - 
ohnson an *hillips, 100, ord. 0 75,000 
shares {1 at {2 2 Paetiee cannes senate 100,000 200,000 25,000 | Mc 
Duff Development, £45,000 6% Ist x 40.00 0 
deb. stk. at par oa nnniinian senna 45,000 ~~ 4, a0 22,500 tell) 
Kirklees, £25,000 54% deb. stk. at par = 25,000 25,006 = per 
Sungei Buaya (Sumatra) Rubber, ada rosy = 19,50 ank 
£25,000 7% deb, stk, at 103%...... 25,000... 25,750 Sem ~ 
Tamworth District Electric Supply, a 4 
— 6% participating pref. {1 at on.eee 25,000 6.250 18, * noty 
eoccecceccsccs COO rccesesecsccsesecseseees ”~, ooo af : : a Oct, 
——<——_5 2 cy) 276,25 u 
BREE ..sconesvencscessonsncennessonces 220,000 a 320, ro : 44,9 anne Ltd 
pert 
— 
Total Offered for Subscription— Total Offered tor Subseriptio _ Moy 
luding a 
Including Excluding cea Conversions Issy 
Conversions Conversions ne + but 
Jan. 1 to date— £ £ Whole year-— 9 980,30) 169,108, oa 
. ea 269,383,568 133,739,200 $G9B6.....c0ccceee oon 800 944,790, ‘3 
Ta cecil 358,069,824 149,889,366 | 1933... 9 to) 684.2658 188,908.53 
| eee 435,786,199 235,419,524 1932. ...-00000" “114,290,866 102,44 zal 
1932 ......... 767,180,033 178,585,731 | 1931.....--- 693,100,056 369,088,073 
TEE cocshians 510,687,191 336,657,460 | 1928... cent, War Loan intd 
» eh. - 
(a) This figure includes £1,920,000,000 for conversion of 5 per ¢ 3} 
3% per cent. War Loan. ig 
Nature of Borrowing adi F 
Debentures Preference Or “ey Las i 
ia 4 x ack 133, /2.<" . 
ari —— 72,313,301 28,372,524 3,055.80) 49 599,388 & 
1934 g2f77ae09 17,112,957 40,001, 9 138,100 ( 
Whole year— 177,600 369,15 300 
1928 212,917,900 45,062,600 132, 500 244,78 e 
1933 27". 99%084,300 12,733,700 Beret 165,108." 
SI oiiiessrniniamnimesinais 102,769,300 21,461,000 a 
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By Stock Exchange Introduction 


Approximate 
Capital Price Dealings Cash 
Introduced Began Involved 


/ 
ely pecOrded.......+sceseserersreeerseees 26,343,000 : 40,437,094 
Ja eae eres, 900,000 shares at 5/-... 228,000 33/9 1,518,750 
oma | 1) ns ——_—_——---- aeenenereoenan 
SRI cpaieanacseionnuenanccnynotnne> 26,568,000 a 41,955,844 
sa! to date, D covoveceroers ee ye eee sa 
24,490,568 a 36,369,025 


sp date, 10D4 ..senvsosnsencnnnsscnerssecerversrsreres 
PUBLIC OFFERS 


os fs (Klerksdorp), Ltd.—Issue of 1,500,000 5s. 
ee — Formed to acquire land, mining 
ves and claims over 5,717 acres from Klerksdorp Consoli- 
ej Goldfields representing portions of Dominion Reefs 
reas on which development work has been carried out dur- 
ng past year. Large tonnage 6 dwt. ore proved, estimated to 
~ 4, 930,000 tons at end of year. Production programme 
; (0) tons crushing per month to be introduced immedi- 
iy. Estimated gross profits with gold at 140s. over £295,000, 
aj net profits over £200,000. Purchase consideration 
354 981 payable £ 104,281 in cash (in respect of expenditure 
pn property) and {250,000 in 5s. shares. List closed 9.5 a.m. 
vember Sth, nearly 4,000 separate applications having 
yen received. 
Caledonian Gas Corporation, Ltd.—Issue of 100,000 4} per 
ot. cumulative {1 preference shares at 21s. Incorporated 
sbruary, 1935, to acquire shares in gas companies, and to 
ordinate gas undertakings. Controlling interest acquired 
, 13 undertakings and other interests for £353,700 of which 
439389 cash and balance shares. Profits attributable to 
orporation, years ending in: 1933, £23,858; 1934, £21,334; 
935, £21,180. Directors’ fees, etc., £3,500. Dividend on 
reference shares issued and to be issued requires £4,813. 
Proceeds for repayment bank loans and advances from United 
Kingdom Gas Corporation. 
Phoenix Prince Gold Mining Company, Ltd.—lIssue of 
80,000 5s. shares at par. Acquires from Globe and Phoenix 
fing Company, the mining property of similar name, in- 
luding Prince of Wales workings, estimated to include 226,267 
tons averaging 7.19 dwts. per ton. Estimated mine costs 
rating 3,000 tons per month 25s. per ton. Working profit 
sumated 21.83s. per ton. Net proceeds of issue £187,000 
for plant extensions, etc. List closed 9.5a.m. November 7th 


OFFERS FOR SALE 


Wade Potteries, Ltd.—Offer for sale of 80,000 6 per cent. 
cumulative 10s. preference shares at par and 150,000 2s. ordinary 
shares at 4s. per share. Formed to hold shares of glazed 
tle manufacturers and ancillary business employing 400 
ypratives for £90,000 to be satisfied in 80,000 preference 
and 5,000 ordinary shares. Net assets valued £89,573. 
Combined profits, after depreciation: 1932, £6,716; 1933, 
‘ISM; 1934, £17,286. Seven months to July, 1935, £8,419. 
Shares offered acquired by London Industrial Finance Trust 
‘t+9/,500 and expenses. List closed 9.5a.m. November 7th 


The Sun Cycle and Fittings Company, Ltd.—Offer for sale 
- «9,000 4s. ordinary shares at 5s. per share. Formed to 
_ cycle manufacturing business of similar name founded 
‘en te £74,679 acquired for £75,000, of which 
in > and 125,000 4s. shares. Profits: Years to 
ee _ £3,235; 1934, £10,078; 1935, £17,250. Shares 
in 35.000 acquired by London Industrial Finance Trust 
yw) cash and expenses. List closed at 9.5 a.m. 
‘wember 6th, heavily oversubscribed. 


BY STOCK EXCHANGE INTRODUCTION 


mane Burton Estates, Ltd.—Particulars of issue of 
Bet cent _ os ¢s first mortgage debenture stock at 101} 
taking fund = of issue of £700,000 stock. Repayable by 
199 and 1946 or below 102. Redeemable as a whole between 
tte: final oc and thereafter at 104 on three months’ 
October 7 1985 — at 102 in 1978. Incorporated 
Utd for £177 013 i acquire properties from M.B. Estates, 
sat a cost of 7 cash, Company will own some 90 pro- 
Otague Burton — £1,000,000, with a rent roll due from 
Sued Profit ; d., of about £55,000 when stock is fully 
Sof Montague Burton, Ltd., after depreciation 


but before de 
an en anton interest, years ended March 31st: 1933, 
934, £692,526 - 1935, £699,725. 


4% (9) - 
Coine BY TENDER 
Ser wey Water Company.—Sale by tender of £160,000 
yr leis nture stock to be redeemed at par January 1, 
Me 13 96 yyy Price £95 10s. per £100. Flat yield at that 
35534 Der ce per cent. Allowing for redemption at par 
£106,139 con ae. Net revenue 1934 before prior charges, 
We, wil] - est on debenture stock, including present 
Sends, Cotte £23,573, leaving {82,566 available for 
"t population So), and reserve funds end 1934, £59,876. 
on over 400,000. Water rental 1934, £285,373. 























































THE ECONOMIST 925 


BONUS ISSUES 


Stroud Brewery Company, Ltd.—It is proposed to capitalise 
a portion of the reserve fund and to issue to the ordinary 
shareholders by way of bonus new fully-paid {1 ordinary 
shares in the proportion of two new shares for each five held 
on November 29, 1935, fractions of shares being paid for in 


cash. The new shares are to rank for dividend as from 
September 30, 1935. 


North British and Mercantile Insurance Company.—<A 
capitalised bonus of {1 17s. 6d. per {5 share (£1 5s. paid up) 
1s proposed, for which purpose {1,031,250 will be transferred 
from undivided profits. This will increase the paid-up 
ordinary capital from £687,500 to {1,718,750 out of £2,750,000 
authorised. The existing {5 ordinary shares, {1 5s. paid 
are to be split into four of £1 5s. each with 6s. 3d. called. 
['wo out of the four will be made fully paid, leaving the 
remaining two paid up to the extent of 6s. 3d. only. 


ISSUES TO SHAREHOLDERS ONLY 


Johnson and Phillips, Ltd.—Issue of 100,000 ordinary shares 
£1 at {2 per share to shareholders registered November Ist 
in proportion of one share for each seven held. These new 
shares will rank for final dividend for 1935, but will not receive 
the interim dividend of 5 per cent. just announced. Capital 
required for financing development of subsidiaries and general 
business of the company. 

Duff Development, Ltd.—Issue of £45,000 6 per cent. first 
debenture stock at par. 

Kirklees, Ltd.—Issue of £25,000 5} per cent. first mortgage 
debenture stock at par. 


Sungei Buaya (Sumatra) Rubber.— Issue of £25,000 7 per 
cent. first mortgage debenture stock at 103 per cent. is offered 
to shareholders and debenture holders for subscription at 
103 per cent. 


Tamworth District Electric Supply.—|ssue of 25,000 partici. 
pating preference shares of {1 at par. Applications received 
from the company’s consumers will receive preferential treat- 
ment. The shares rank pari passu with the 6 per cent. cumu 
lative preference shares for a cumulative dividend of 4 per 
cent. In addition, holders are entitled to receive a further 
dividend at one-half the rate per cent. by which the dividend 
on the ordinary shares for any year exceeds 6 per cent. 

Swaziland and General Gold Mining Company, Ltd.— 1}. 
unissued capital of this company is being offered for sub 
scription to the shareholders bringing the amount of issued 
capital up to £50,000. 


CONVERSIONS AND REPAYMENTS 

1.C.I. (Fertiliser and Synthetic Products).—The 5 per cent. 
guaranteed debenture stock, 1930-45, will be repaid at par 
on December 15, 1935. 

Nova Scotia (Province of).—The outstanding amount of the 
44 per cent. consolidated stock, 1934-64, will be paid off at 
par on December 2, 1935. 

Poole Corporation 3 per Cent. Redeemable Stock, 1915-1945.— 
The principal will be repaid at par, with accrued interest, on 
and after May I, 1936. 


OFFERS ABROAD 

Canadian Government Bonds.—Issue on November 4, 1935, 
of $75,000,000 (£15,000,000) Dominion of Canada bond issue in 
two classes. The first consists of four-year 2 per cent. bonds 
offered at 99.43 and accrued interest yielding 2.15 per cent. 
per annum. The other class is of 194-years 3 per cent. bonds, 
which will be offered at 98} and accrued interest yielding 
approximately 3.08 per cent. Nearly three times over- 
subscribed. 


(Continued on page 928) 
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SECURITY FIRST 


TOTAL FUNDS EXCEED 
£45,000,000 
CLAIMS PAID, OVER 
We ay £200,000,000 
Uy 
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Head Offices: 


LIVERPOOL LONDON 
North John St. Lombard 8t. 
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LONDON ACTIVE SECURITY PRICES AND YIELps 


Notge—Shares with a New York Quotation ov with definite American interest ave distingutshed by ftalics 
fixed interest stocks quoted below allowance is made for interest accrued since the last date of pa t, less income tax at the stan, : 
pty on a phe mr o oo ote thn aeehd tnsbeen any profit or loss on redemption ; where stocks are redeemable at or before a certain date the oe Were stody 
taken when the stock stands at a discount and the earliest date when the quotation is above par. The return on ordinary stocks and s' 

























































ae 7 is calculated by re repayment ig 
dividends, account being taken of any enhancement or reduction of interim dividends, Allowance is made for accrued dividends in calculating the yield on “cae - te a 
ee —_- | Prices. || \ 0 
| Petes, |i i | Year 1935 | Last two ] 
ii | || Price, | Price, Rise | yield, || Jan 1to || Half-yearly || Price Price, 
Vear 1934 || “Nov.6, | NameofSecurity | [Xt | Nov- | oe | Nov. 6, Nov. 6, || Dividends || Name of Security || Oct. | Nov’, Rise ving 
pelusive | 30, | 6. | Fall | 1935 inclusive | | 30, |g. | ot | Not 
_____}}|_ are _ | 1935 | a — | 1935 | 1935 Fall “ys” 
High- | Low- | High- | Low- | 1 wkd E-L -e i ; | 
est | est || est | est || fs. 4. jj est | est | % % ! aka | f 
im pleaaiarconietecontte neal . — ~ i B ki - 1 ——- #4 
933 | 73} | oat | 80 | consone 24 adie 83 85 | +14 | 219 2 Is dis nS Nil | Nil | AngloS. A {10 £5 pd. |) 7 dis | 7 ais 
120 | 109 | 1182/1093 || Do. 4% Red. at par 7/9 | 3/6 | Nil Nil || American BY1 fy. pd. |) 36/4) fg) MM 
| | | on or after Feb. 1957 (mw) | 113 | 1144 | +1 | 3 3 4 ]} 47/6 | 41.6 | 5(b)| S(a) | Bank of N. Zealand {1 | 45/- | 45 /- | Nil 
102 923 103 9743}, Conversn. 24% 1944-49 100 | 101 +1 29 6 381 | 348 6/a) | 6(b) |, Bank of England Stk. 3594 | 3664) 4537 he 
106% 973 | 107k | 100} | Do. 3%, 1948-53... | 103 | 104 +1 214 4 })78/10}) 71/-  7(b) | 7(a) |! Barclay B. (f1) ......... | 746! 736\ tr. 336 
11144 1014, 112} | 100} || Do. 3}% after 1961 (s) | 105 | 1064 | +1! | 3 3 6 |] 41/3 |94/10}) 28(b)| 24(a)), Barcl. (Dom. &.) A £1 || 38! | 386 a| 3s 
1164 | 108f 114g | 108 |) Do. 44% 1940-44... roy dt | +f) 210 7 ot of on 34a) Bk. of Sacwoainste 6) | aot | a be 
| a 53 |! oy = 11735 + 4) 216 0 \! c c) || Bk. of Mon | £37 | £38 | 4 ‘_—. 
oa | ca (te | oe hecanmices— iin jae | | 21810 |} 26h | 228  S{c)(o) 5(c\(o)) Bk. of N.S. Wales (£20) | “25 | {25 él 8 5 
121p | 11141212 | 111g | Funding 4% 1960-90. 115 116 41 | 3 1 6 98/9 | 75/- | 6(c), 6(c) | British Overseas A {5 | $5/-| 9) 2st 3! 
103g | 101} | 102%! 101° | 3% Treasury Bds. 33-42 101 | 101 215 6] 164 | 12%) 7(6)! 7a) | Chtd. of India (£5) ..... | 138) 14 | 44 =a 
119} 1098 | 1194 | 110 Victory eats 4% 2000 | 113$ | 1148 | 41 311 Off} 14/44 11/6 24 /a)(0 3} (b)(0!| Comel. Bk. of Aus. 10/- 13/1 13/iy} |g : , 
109% 101 | 110% | 101% |) WarLn3}%after1952(p) || 104xd = . a : : 3 = hg au Bo) ay \ nd 82/6 | ~|ain 
| j | Local Loans 3° a i Zz 0 - - i | 1} . DB £l fully paid...... 3 / 53/9 a ‘ ’ 
oak one took 100  entria 3% 1993-83 7 l on loz | ** 218 0 |} 90/78 73/14) T2$(a) $2$(5)), Eng.Scot.&Aust.(5,£3pd | 85/- | 87/6 | +26 . 7 
a3 | 61g | 96) | 66} || India 2}% .............0. 71 | 73 +2 | 3.9 Off 11m LO, 11406) 64(a) | Hambros £10, £24 paid | W0jxd 102)- 3 40 
93 | 74 | 954%) 76 |} Do. $%.............0000 | 82 | 85 | +3 | Sat O HErsog L101 | 3(d) | 2pia) | Hong. and’S. ($125) ... £106} £1054 | — 4) $43 
| 864) 100) | 90 | Do. 3}% ...........0... | 9 | 96 | +1 312 Of} 63/- | 57/- 6(b) | Bia) | Lloyds £5, with £1 pd. | 60/- | 606 +64 445 | 
118 | 1084 || i194 11123 || Do. 44% 1958-68... | 114 | 113xd 412] 313 Of] 98 74 _ 7(b) | 7(a) | Martins £20, £23 pd... 8h 8h | 423 
1072 | 105 || 1084 | 105° | U.K. & Arg. 4%A (1947) | 106xd) 106 | 3 7 8} 84/-, 87/3 | 8(b)| 8(a) | Midland £1, fully pd... || 91/- | g1/- | 310 3 
H | Dom. & Colonial Govts. | 433 | 36} | 11(b) | 4(a) || Nat. of Egypt £10 ...... ) 40 | 4g) 4 y a 
1173 | 1073 || 1139 | 1063 | Restrain Se 19es 7s || ann | at oe | 918 Off 458 408 | 910) | 9(a) |) Natol tndiafzs,c12jpa.| 43 | a3) 7) 3S 
107 1034 |) 1084 | 1003 | Canada 4% 1940-60... || 103 | 103 |... 3 6 Of} 15 138} | 74(b)| 74(a) Nat. Prov. £20, £4 pd. | 144) 14h! +40 4 35 
119 | 1134 |) 1199 | 112° | Gold Coast 44% 1956... | 114 | 115 | +1 | 3 10 0 |] 482) | 445) SA(a), 84(b)) Royal Bk. of Scotland | 463 | 468 +5 5 44 
120 | 113 || 1204 | 116 | Nigeria 5% 1950-60 ... || 117. | 58 | +1 3 10 : oh = Sie} | ie l rostentanonc ze Pa = a =| $38 
117, | 109) 1154 | 110 |) N. Zealand 5% 1946 ... |, 113 | +1 | 314 [= ’ i 2/- | +64) 417 9 
1093 | 104 || 110 | 103 | sland 5% 40-60 || 106 | 106 | .. | 312 0 1 |. Discount eS 
iit same fem i bas Ei aaueeccmease fi ccs | ons 3 6 6 || 92/6 79/6 | 10/6) (a)! Alexanders £2, £1 pd... || 86/3 876 413 4 >, 
i atl | 6h | 5H 5(6)| Sia)|| National A £2} flly pd. |, 6k) 6). 4 
1014 | 89 || 1019 | 98 || Argentine 4% Resc. 1952 100 | 100 ; 4 2 TY 13g AN) 15) Mia), «© BA 7b e2b pd. 13 | 13. gy g 
95 | 3 | 101 82 | Austria 7% 1957 ....0. 85 | 87 +2 } 811 O 12 103 124(0) |, 7$(a) Union £5, £24 pd. ...... 11} Ag) +h) gg, 
eee " -59... | ; 86) | +2 513 3 | i } t! . | 
63 | 374 "83 a | B Aes {Prov ) 34%.” or ~ = | 516 Bi] 313, iat 40(a) 50(b), Alliance £1, fully pd... | 295) 29} +3 3 oy 
114} | 108 traf 106 || Belgian 7% red. by 1956 110 | 108xd +13! 6 6 Ol] 15, | 13} |/t4/6(0)'t3/6(a)! Atlas £5, £12 pd.......... 144] 4b]... 215 & 
sof | 19 | 44 | Bulgaria 74% oe i) Mbt Mb] ow. }1a7 4 9 12 9% 20(6) 20(a), Com. Un. £1, fully | WObxd) WE)... | B19 4 
) 5% Fo | 604xd +3} 5 3]| 248 | 194 | 40(d)) 28(a) Gen. Accident £5, £1 234! 233) +3 31 
91 724 || 84 48 | Brazi) 5% Fund. 1914 , 58} t3i | 8 | eeal shia 3! 
| 16 23 134 | Chili 6% (1929) ......... 146) M4¢) .. |... 34g 30 || 25(0))25(@))| Lon. & Lanc. £5, £2 pd. | 32¢xd 328) + | 3 2 
91 71 | China 5% (1912) ...... | 764 | 73 +2 | 6 8 2} 49 414 12/-(b) 12/-(a)|, N.Brit.Mer.{5,£1¢ pd. | 47$xd) 49) +2025 
100 ert 1004 | 844) Do. 5% 92 | 93 | 41 5 8 O]}} 20§ | 18s 4016), 35(a) Northern £10, £1 pd....  20xd) 20 |) 8 
1108 | 1013 || 1134 | 994 | Czechoslovakia 8° 101g 102 +1) 7:12 Off 224) 1 t25(a), +25(b) | Pearl (£1), fully paid... | 22 | 22 |. 25% 
99 | sat l 93 Danish 3% 95 | 95 | .... 336 174 15 30(a), 30(b)) Phoenix £1, fully pd.... 17 | 16jxd +h 311 6 
89 76 89 48 || Danzig 64% = 593 | 603 41 | 1016 0 38% | 32 $92(c) ¢25(a)' Prudential {1A ...... 36} | BF, +d) sue 
111g | 104 |) 109} | 98 || Egypt Unified 4% | 105 | W4xd +1 3 16 11 }} L10/9 B1/~ | +379(c)'¢379¢(c) Do. £1, with 4s. paid... | 105/105) 7 
22 30g | 224 . French 4% (British)... | 26 | 26 | ... 410 Of} 10% 8% 19(b)| 11(a), Royal Exchange (4h)... 1Ogzd) We) .. 219 
95 | 46) || 78 564 | German 7% DawesLn.|) 58 | 59 | 41/1117 3]] 9 8/3(b), 3/3/a)| Royal £1, 10s. paid ...  S##xd 9 +f 31 
304 58 | 38% | Do. 54% Lo.) | 43 | 44 +1 | 1210 0 5 af 83(b)| 8}(a)) Sea Insur., £1 fully pd. Sie) Sf 33 
36 | 31 37 26 | Greek 6°, Stab. La. w-- |) 298) 30h +1 | ie 4% | 4% 1/5(0), 1/3(a) , Sun. Insur.,¢ lwithS/-pd 484i 2 16 
| 379 |] 45§ | 31 | Do. 79% Refugee... | 36)! 37) 41 : 8% 8H #8(d) +(8(a) Sun Life Assur., (1 fy 7! Bl+t 25 
463 | 394 |) 51 38} | Hungary 7}%... ........ | 39)! 41 41h | 9 3 OF} 19% 18g  $30(6) t17g(@) Yorkshire £1, fully pd. 19} 19} 29 
763 | 919 | 78 %, 1936-65 9 9 (644 Investment aii 

Ly | 97° 853 | Do. 6°, ‘ibaa eed 1000 96 96 | 610 Off 257. 243 63(b) 3$(a), Anglo-American Deb... 247 | 247 -34 | 
139 | 98 || 144 | 113° | Norwegian 4% 1911...) 125 9 125 35 Oo} 533. 45 Ig(c) 2c)  Anglo-Celtic Ord. ...... SO} 48); -2 | 4: 
$0 | 25 50 | 42 | Peru 74% 1922 ......... | 45$| 45h) . Ne 7/3 4/74 Me) | Nile)’ Atlas Electric, etc., £1... 5/-| 6-)+l-) Mi 
953 | 84 || 1003 | 88 | Poland 7% ............... | 90h) 89 —1 | 716 © f]t4/ntg) 7/1g  2h(e) Nic) Brit. Assets Trust 5/-  14/- | 14 : Mi 
oot 148 || 169) 7 Roumania 4% Con. 1922 9} 94 ae ae 2474 | 222 oe) 4(a) || Debenture Corp. Stk.... | 241} | 2414 43 
133, | 97 || 144 | 106 | Swedish 34% 1908......|| 130 | 130 | 21910 ]} 86 | 64 | 190) 1a) For. Amer. etc., Def. ... Ci = 4 
113g | 102 |) 113g | 106g | U.K. & ntine 1933 | 108}xd, 109+ $ | 412 6 . = al 2 ) a pod poten “° =, oso | 45 | 315 

| | 54% B. (1951) j { | a naus. : ores ao — : 

1 . C Certs. (3% Max.) | 76 76 318 11 |] 330 | 236 7(b) | 5(a) | Invest. Trust Def. ...... 295xd) 295 41 
“Tor | ” “ini” “ ’ 16/9 | 12/6 ota) | 44(b) Lake View Invest. 10/- I15/3xd 155 . 4 3 
ss | 18 | 373 | 24 || Berlin6% 1932-57...... | 25} | 26] | 41 _— 288 | 239 | 64(b) 34(a) Mercantile Investment = 255, 257, #23 17 
1203 | 114% 1204 114% | B’mgham 5% 1946-56 | 115 | 115 |... 3 7 O}] 190 | 159 44(b) 3(a) Merchants Trust Ord... 159}, 159) 4 
122h | 115g | 122Q) 1159 | Bristol 5% 1948-58... | 116 116 .. | 3 9 Of} 309 | 260 6(b) | 5(a) | Metropolitan Trust ... 265 | 265 . 2 
974 | 78) | 953 | 60 | Danzig 7% 1935-45 ...| 69; 70) +1 | 918 Off] 8/3 4/6! 10(c) 4$(c) Scottish Investment(5/-) aaltes ots * 
124 ae | 1254 | 119 || E. London 5% 1960-70 | 120 120... | 3 8 9 |] 2135 | 182 6() | 2b(a) | Scottish ee, a. a one) ‘IT 
107§ | 1034 | 108 q| 104 | fobanbs. 54% 1937-52 104 104 3 8 Off 219 os 24 (a) w we he, Atl O1b | 210k 415 
972 | 864 90 ETT encore | 93 | 94xd +1) | 3 310 ]) 226 | 5(0) a) | Uni es |< ones 
ave me 1033 | 1013 | Seine (Dpt.of) 44% 1952 103 | 03h + 4) 4 3 0 Financial &c. 1s/- | 15/- 3 6 

1/104) 19/6 || 2c) | 24(c) fee coor | ss | ss Nil 

erento peeprenpcane peo — 32 | Nil | Nil | Australian Estates,etc. 25 = 2 xa 

| ' | = vs ' : 5/- 5 u 

Y 1935 | | | 7/6 4/74 Nil | Nil Brit. Nth. Borneo {1 ... : : 4198 $ 
cate Tae. | || Price, | Price, r 24/08) 19/9 Gd(a)) Gd(b) Brit.S. Africa 15/-ty pd | 223 296 +18 $3 | 

Nov.6, | Dividends Name of Security Oct, Nov. oe —- 34/- 20/44) Gi(c) 10(c)| partes te fi 17/6xd, +444 4 ll 6 
lactusive__| oes | aggs | Fal | 19as’ ff A078) NSS 216)! 24s) || C of London R Phy tt | s7| sae | +9d| 316 ¢ 
High-| Low- | (a) 6) e) || es | 0008 weal ws, || retipyl Latton| peneey (20 48 | 6h) 6b) .. | 318! 
_est | est || % _% __||__ Public Boats | | dt Eb 8 sity: un BS IA ites Poona a fn | oe) +a; & 
1182; 113, 24 | Central Elec. 5% 1950-70; 115) 115) =. 3 15 0 j] 23/9 | 15/6 | Nil | Nil || Hudson's Bay Co. {1... | | wh + | il 

|, Lonpon Passencer ' 4) Nil | Nil | Do. 5% Cum. . £5 | 98/10) 96 | hd 316 

| a i} Transport Boarp— | 28/4 20/- 2(c) | 5(c) || Java Invest., etc., aoa 1 9 10} + Xi] 
130 | 1193 | 4 3 } 44% “A” 1985-2023 | 120) | 120) | .. | 314 0 10 6} , Nil | Nu | vian . Pref Stk. | on \lwel.|6ee 
1 130 2 2 5% * A” 1985-2023... | 130 | 1305) | 315 Off 13/9") 9/6 || Bley) Bic) || Primitive H sf | 1 3 | sais | 613 3 
1138 | 108 || 2 2¢ || 44% “ T.F.A.” 1942-72 | 109° | 109 . | 3 1 Off 25- | 196  4gic)) 7c), Staveley Trust £1 ...... }) 32/6 | 226) 5 | S00 
131g | 122g | 2 24 || 5% “* B” 1965-2023 ... | 1254 | 1264 | +1 | 311 611 37/3. 27/- | (c) | Sudan Plantations £1... | 32/- | | 
103) | 91 | 34(c)| 4(c)| “C” 1956 or after... | 99° | 103 | 34 | 317 Bll ow I | Sted} Ste) | &e. ~miget 
101g} 93 | It 14 || Met. Wat. Bd.“ B ” 3% | 95 | 96 | +1 1/316 4i/- | 33/99 | 2 53(b) Barclay Perkins {1...... i 37/6 | 38/- | +6 33 (8 
124 | 116g | 2% | 2 ! Prof Lndn.5% 1960-76 | 118 | 117xd +1b| 310 4 1266 | 11136 fl { t (a) Base Featclit fl... tae | tae +” 316 | 

‘|. British Railways 836 | 66/- 10(6)| 6(a) | Benskins Watford £1... | 5’ -|—Bj-| 219 6 

554 | 44) | 22(6)| 4(a)|| G. Western Ord. Stk... | 454/ 47/42 | 6 6 al] sae | Soe Sta) | 919) ington & fl: S| || 2 88 

7 43 | Ni | Nil L.& N.E st'o Def. Stk, = 54) 5h + f | "Nil 12/74 9/6 | Nil(c)' S(e) | City of London Def. 5/- | 92/6 | 9g/-  +6d) 4 5 6 
15 St | Nil | Nil || Do. 5% Pref. Ord. ... || 94 | 10 | + 3 Nil 97/- | 83/- || 14(6) | 6(a) | Courage Ord. £1 .....- | oe | sa6|+1/-| 4 4° 
024 | 71 | 2h(c) 4¥i(c)) Do. 5% Pref. 1955... | 73$| 734| ... | 5 7 6]] 97/3 88/3 _74(a)) 124(b),| Distillers Co. Ord. £1 veo |] ms | oe teg| 408 
31 164 | Nu | Nil || Do. 4% 2nd Pref.Stk. || 19 20 +1 Nil 150/74 1383/9 | 12(a) | 17(6) | Guinness (A) Ord. Stk. ye lq6i-|+4/-, 4 2° 
22%) 16 | Nil | Nil wea Sten nseve j 1b) 18) | + 4b) Nil | |]116/6 | 96/6 |) 164(6)| 74(a)!) Ind Coope & Allsopp £1 | sole | soe | +i-| 4.7 © 
ert | fat | ay] al] 4 pret Ser | | SEL tu) 24 sHsatoy, aor | Th) Sb) aleure Ord Gu ines | $28 run |S 

} (a))| % > » eepeneess | | l 5 0 6 lo | | | Mi lis & Bu di eo 319 ” 

255 oot Nii | Nii \ Southern Df. Stk....... 184 20 +i 7 Nil ae oar va ee Ohissou's Cape £1 sovees ou. | ~ 1493, 42% 
87 | 694 | Alc) | 1(@) || Do. 5% Pref. Ord. Stk.) 78 | 81 | 43°) 418 91] g63_ 70/- , 134(d) dla) | (H. & G.) £1... | aa | o1/- | +i-| 312 8 
124 | 1083 | 24(d) 24(<)) Do. se Pref. —t - || TN3R | BR]. 4 9 81] 96/9 84/9 |; t5(a) 1134 yi S. African Bws. {1 ..... ; 1 a. asi | 16! 4 s 0 

i ys. — | j alker " “ > +9d 2 , 

23 | 15 | Nil | Nil || Antofagasta Ord. Stk. | 20 | 20 | .. Nil 20/104) ise MI 3 | Walker(P R.Cain {1 | 19/9 | 208) To 4 6! 
10 | 5 || Nil | Nil || BA. & Pacific Ord. Stk, | 6) 7/45] Nil | be Def. {1 | 72/- | 74> | = 
27 | 13 | Nil | Nil || B-A.Gr.Sthn. Ord.Stk.|| 16° | 17 | 24 wa} 7 | C8 |, Sta) | 1000) | Wetney 3 65° 
24 | 10 | Nil | Nil || BA. Western Ord. Stk. || 13 | 14 | 44 Nii | os77a| sue || 7 (a)| (8) || Ailked’Irontounders 41 || 38/9 | 40 | +S) 
3 7 | — - | C. Argentine Ord. Stk. 9 | 10 | 41 Nil 4/104, 2/- Ni | Nil || Amal. Anthracite {1 ... || gatadl sr3 {+ijiog 3 2 5 
ia] ah | Ra | A caemenreem sy | $y) $y] | RE IRA ig | ln Bette ais Sn! 
904 | 82 \ 2 1 || Can. Nat. 1927 Guar.2%| 844| 86)/ 42 | 2 6 6 7143 | set Nilia| Nile)| Barrow Hematite fi laa (3a oie sii! 4 a 
ist) 8 | RW] a | Gene Rios ort eee”) 8 | SA | oy | 817, Sf 36 | 281 | G4) Bye) Bolsover Coty Ord Gi |S170H) 2 "F158 
21 | 10 | Ni | Nil || Do.6%Cum. Pret Stk 103] 104 |... Nil |] a5/a"| stil entail tat) || Buctertoy Co. Ord. £1 || 29/9) 239) 7) xi 

8 2 | Nil 25/ 21'9|| F1(a); t4(d) | y i 9y- | 8/-| Nil 
ea | a7? | Ni Nil Niteate I Riys. (£10) sae | 53) sale Na | a Rute) NaCe)| od di. | 9/6 | 109 | +N 47° 
bl =. tee) 1340 toed oa ee mt leaf? 1 ool 1s 5 88/44 73/6" 12410) Sa) Cory, William, Ore. & | reel a= | +28 Ps 

i IN : s gee |[27/6x 6} .. | 7.5 a | ani3 | 33/9! + —— 
hime a. Nil 4 Utd. Havana Ord. Stk. | 2 2 a Nil ° 34/10} a | Nil | Nil i Guest Keen etc. Ord. 41 ' 2 rae of ex 

4) Interim dividend. (b) Final dividend. ~————(c) Last two yearly divide alaud Currency (¢) Allowine vorked 20 74% 

(f) Flat yield without allowing for redemption. Ovo ee (4) Paid in New Zealand Yenary Bonus 2% yield wor per cent 

(n) Yield worked on redemption at par on Feb. 1, 1957. Oi Yield on 38% basis. on 


° (a) Also : t payment 
, Yield worked 2. (1) Based on interes Income Tax: 
(s) Yield worked on redemption at par on April 1, 1961. ” ()) Yield west oe Be banka _ wy ye Currency. ¢ Free of In 
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(Continued from page 925) 
FORTHCOMING ISSUES 
British Guiana Goldfields, Ltd.—This company is expected 
to make an issue of shares shortly. 


Briggs (William) and Sons.—This concern is expected to be 
converted into a public company. 


OTHER RESULTS OF ISSUES 

Stewart and Ardern, Lid.—Lists for offer of ordinary and 
preference shares closed 9.5 a.m. November Ist. Over- 
subscribed. 

Norvic Shoe Company.—Approximately 17 per cent. of 
applications for preferred ordinary shares will be allotted to 
the public and 30 per cent. of applications for preference shares. 

Colne Valley Water. — The iist closed at 10 a.m. November 6th 
for tenders for £160,000 3 per cent. redeemable debenture 
stock, 1961, at a minimum price of 95}. The issue was four 
times subscribed, tenders totalling £645,270. The average 
price realised was {98 3s. 9d. 


CALLS DUE NOVEMBER 11 TO NOVEMBER 16, 1935 


The grand total of calls in November, 1935, is /9,759,149 
which compares with /8,049,212 in November, 1934. 




















Nominal : 7 l Amount} When | Making 
amount Company | of Call vavable Paid 
of Stock a 
' i | 
ft Harrisons and Crosfield (offer, to Def. Ord. 
Stockholders registered September 22nd, of ! | 
et, One. Shares, Bt PAT) ..0200005.0000000. .... | 20/- pis.) Nov. 16) All 
fi Johnson and Phillips (offer, to shareholders ' 
registered November Ist, of 100,000 new { 
Ord. Shares, at GO/—) ...........c00000000- ; | 5/- p.s. | Nov. 11] 5/- p 
Stock Sungei Buaya (Sumatra) Rubber, £25,000 7°, | | 
Ist Mortgage Conv. and Red. Deb. Stock, | 
RET Tihs dicks sckrbinuuecsvevesebeinsexveenebin Sete £25 Nov. 12] All 
10/- Wood, Rozelaar and Wilkes, 40,000 Ord. Shares, | i 
SME ncnssuncscccvobernnverksperbssdbahveuveobesenens 5/- ps. | Nov. 15) All 
10/- Do., 200,000 6°;, Cum. Pref. Shares, at par...... | 5/- p.s. Nov. 15) All 
LONDON NEW ISSUE PRICES 
= Issue Am'. Price, Price, 
Stock or Share price | paid | Oct. 30, 1935 | Nov. 6, 1935 
African Railway Finance 2°, Deb. ... 984 234 24-1} dis 2-1} dis 
Cables Investment Trust Pref. £10... 103 1 4;—4,6 pm 49-5 3 pin 
Do. 34° Debs. ... 99 10 &—3 dis 5/—6 6 pm 
i Ee GE, Bh se nnncnrccnncencsncecs 5/- 4- 9d-3d dis 104d-44d dis 
: De EOD, ov sccnsceses 100 60 9-7 dis 9-7 dis 
Hobson (H. M.) S/— ....cccccseeseeeeeeeeees ek ... 12/—12'3 13 10}-14/44 
RR I PINs necnnssensnseennsoesnnebt 98 51 14-1 dis 4 dis—par 
Int. Power Newfoundland 3°, Debs.... 97 5 z 1j]-24 pm 
Kelly’s Directories 4% Deb. ............ 104 72 13-2} pm 13-2} pm 
Leeds 3° Stock abkp kaneeeeseespep ieee 994 59} par~} pm i-{ pm 
Leeds and Wakefield Breweries 6°., Pref. 
NTT ik carey aad tecanbbmnbnnaanion Canlebumna ae 24/6 17/6 3d-9d pm 3d-9d pm 


London Electric Transport 23 ‘ 1§-1 dis } dis—par 
Lowestoft 3°, 


cchikihsn eeiauibe shone inpbedle 98 58} §—1 pm 4-1 pm 
Norvic Shoe 5% Pref. £1 ..... seoanee Ber 6/- a 4$d-104d pm 
Di, PE. SITEE. BO Monn osneees<0s wee | 27/- | 12/- : 94-13 pm 
Ribblesdale Cement 4°, Debs............. 101 51 3-14 pm 4-14 pm 
Selfridge and Co. 4°, Debs. ............... 100 aa 1014-102 102-1025 
Stewart and Arden 2/-.... 2/6 26 i 7}d-1/14 pm 
Do., 69% Ptg. Pref. 20/-........ 21/- | 10/- 39d dis 
I CP MEE: - «5... 5. cnuepernonuaoes 100 5 2-14 dis 19-13 dis 
Ultra Electric (Holding) 5/- ............ 5 8/74, 9/14 93-99 
West Bromwich 3% ........ ————— 55 $ dis-par par-} pm 
W. Lon. Prop. 4% Debs. ................0. 100 75 14-3 dis {-} dis 
Weyburn Engineering 5/-.................. 63 4/- 9d-1/3 pm 1/7§-2/1) pm 
Es ES Pts son vcnessvicnsnsespronocs 10, 5/- par-3d pm par-6d pm 
Wood, Rozelaar, etc., 10/- ............... 10 5 9d-1/- pm $d-9d pm 
Oe 8 eee 10 5 


- {! 1 dis-Ijd pr ij $d dis—par 
| 








REPORTS AND NOTICES 


With reference to statement made in last annual report of Spillers 
that Mr A. F. Forbes, of Messrs Thomson McLintock and Company 
had been invited to join the board, it is announced that Mr Forbes 
has now been formally elected as from October Ist. Mr Walter 
Allen will retire from the board at the end of the current financial 
vear, January 31, 1936. 

Sir Edward Davson, Bart., K.C.M.G., has been elected a vice- 
chairman of Barclays Bank (Dominion, Colonial and Overseas). 


Mr Christopher Parton Gabriel and Mr George Starkey Wade 
have been appointed directors of Gabriel, Wade and English, Ltd. 


The directors of Eno Proprietaries, Ltd., announce that Mr 
Bernard H. Drake, C.B.E., has resigned from the board. The Rt. 


tion. The Lord Selsdon, P.C., K.B.E., has joined the board of the 
company, and has been elected chairman. 


Chosen Corporation, Ltd., announce that Mr R. Wright has 
joined the board of the Corporation. . . 


Mr R. W. M. Arbuthnot and Mr D. A. Stirling have be 


: enappoin 
directors of Westminster Bank, Ltd. se aa 


The directors of Allied Ironfounders, Ltd., announce that Mr 
James Shaw (managing director of Planet Foundry Company, Ltd. 


Guide Bridge, and of British Bath Company, Ltd., Greenford), has 
been appointed managing director. 
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BANKS 

NATIONAL PROVINCIAL BANK, LTD.— It is Official] 
that Sir Samuel Roberts, Bart., has been appoint a7 
the National Provincial Bank, Ltd. ” 


THE CANADIAN BANK OF COMMERCE.— \{t-; 43 years’ 

london manager of the Canadian Bank of Commer = res, 
Gordon has been given the important promotion to + . - avon 
of the main Toronto branch. Mr R. B. Bux kertield wile iNagersdy 
manager at 2 Lombard Street. He will have “ “ong Decoy 
manager Mr R. H. McDade, the former Rio de J cake 
who has only recently arrived in London to succeed 


the latter retiring on pension after 26 years’ 
manager here. 


_ THE BRITISH OVERSEAS BANK, LTD. Mr Thoms. Fro 
Tallents, M.C., has been appointed to a seat on the Er 
British Overseas Bank, Ltd. itd oft 


ann UNced 
@ direety, 


ASS e+ 
453\Stant 


aneiro m Nag 
Mr A. R. Phine 
Service as asset 


sal 


RAILWAYS 
ARGENTINE GREAT WESTERN RAILWAY. —Report to June ¥ 


1935, states that under working agreement company received 
Buenos Ayres and Pacific Railway and distributed « 
on first debenture stock /68,000. In consequence of ¢ etl 
heavy losses on exchange Buenos Ayres and Pacific was ond i 
year to pay any sums on account of arrears of interest and dn 
on this company’s debenture and guaranteed stocks, pavment 
which was postponed under scheme of arrangement of July 193 
As Buenos Ayres and Pacific company has not paid a dividend § 
vear on its first and second preference stocks, this company js 
able to pay any dividend on the 5 per cent. preferred stock a 
ordinary stock. 


CORDOBA CENTRAL RAILWAY COMPANY, LTD. — Convers 
Argentine currency into sterling at par, viz., at the rate of §1/ 4 
paper to /1, the results of working for year ended June 30, )9% 
as compared with those of the previous year, were as under 





in 





1934-35 1933-34 
£ s. d. ‘ 
Gross traffic receipts ............ 2,199,297 16 4 2,163,802 13} 
Working expenses ............... 1,936,030 10 6 1,992,523 9} 
BOS GECREIES oscscessecssesssccess 263,267 5 10 = 171,279 31 
Less— 
Exchange differences ...... 196,641 9 5 = 106,032 6 
NR ae 66,625 16 5 65,246 17 
Percentage of working expenses —- 88-03", 92-08 
The debit balance at June 30, 1934, was £212,563. At Jun 9) 


1935, it was £554,519. 

ENTRE RIOS RAILWAYS COMPANY, LTD.—Results for the vs 
ended June 30, 1935, compare with previous years as below 
1933-24 1934-35 


Pesos £ Pesos i 
Gross receipts ...... 9,230,456-16 805,833 10,798,112-45 942.99 


Working expenses... 8,272,869-51 722,235 


8.664,290-34 756.404 


2,133,822: 11 186 284 


957,580-65 83,598 
The above results are shown with conversion of Argentine a 
= > 4 ce Ori uu 
to sterling at par rate of exchange. The debit balan an 
‘ 4a- Oo a 3 
forward at June 30, 1934, was £17,801. At June 3, : 
- . - an ear 
debit balance carried forward amounted to £132,692. 


RUBBER | z 
TEBING RUBBER ESTATES (1931), LTD.— The crop harveste 


-9 =) lhe 
during the year ended March 31, 1935, amounted to = - 7 
of rubber, and the average net sale price obtained, in rene 
realised since the end of the year, was 5- 640d. per ib. Aftera’ a 
for the credit balance brought forward the position ” ’ rae 
Balance brought forward from last year, £721; add prot aa 
44,659; less interim dividend of 24$ per cent. paid = ye aa 
1935, £2,247; leaving balance of £3,133. [he directors ony al 
the payment of a final dividend of 2} per cent., less Seana 
5 per cent., less tax, for the year), W hich was paid = “e 
1935, absorbing £2,246, leaving £887 to be carried 10m 


MINES 7 
1, , .vear to jun 
MEXICAN CORPORATION, LTD. —The report for the your ™) 1) 


1935, shows dividends on investments ol £87,397. : SA pno 
approximately £20,000 earned by Mexican a ae 
to June 30, 1934. After paying interest and ase db this has 
a net profit of £73,121, against a loss of £9,646 J a“ leaving 2 
be deducted a debit balance of £38,634 brought - umed afte 
available balance of £34,438. Dividends are ie Tht 
a lapse of four years, with a payment of 5 per ( - * soeward 
will require £25,000, leaving a credit of £9,495 to 5v os 1934 (datl 
KIMINGINI GOLD MINING.—-The report from jay ew mill com 
of incorporation), to June 30, 1935, states oo mber 25 
menced test operation on June 15th, and > realised 02 sale 
1,793 ozs. of bullion were produced. /! 1,438 ao val covered D 
of this bullion. A scheme for dredging alluvial - ‘consid ration. 
Yalakisa exclusive prospecting licences 15 te liture and equip 
Properties account stands at £339,311, oy ee cash at £78,218 
ment at £142,069, mine development at a ‘xpenditure accoun 
preliminary expenses £12,251, income a ons. June was a 
(debit) £18,959 Estimate of ore reserves ¢ ft. below adit level 
tons, averaging 10-25 dwts. gold per ton to *9 "| 
Meeting at 20 Aldermanbury, E.C., 


Net receipts 





y 7 at noon 
November 97th, 


(Continued on page 938) 
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COMPANY MEETINGS, &c. 


——> -— 


URUGUAY RAILWAY COMPANY OF 
MONTE VIDEO, LIMITED 


DIFFICULT EXCHANGE CONDITIONS 


rhe ordinary general mecting of this company was held, on the 
instant, at River Plate House, London. 
‘si Brodie H. Henderson, K.C.M.G., C.B. (the chairman), said 
a receipts in Uruguayan pesos indicated that the total 
of the company had remained at much about the same level 
+ had been in the previous year, but the same measure of 
adem could not be applied to the working expenditure, a 
a deal of which arose in sterling. Consequently, in terms of 
‘aguavan currency the working expenses had risen considerably, 
ne to converting the sterling items into pesos at some 11 to 
Owing to the rate of exchange adopted, both the gross 
and the working expenses showed a large decrease in 
The resulting net profit was less by some £127,000, 
jue to the adoption for accounting purposes of the 


ed 

~ 
reints 
cel’ 


ering. 









** con- 
led free’’ rate of exchange as from November 1st last in 
nace of the ‘‘ official ’’ rate, which had been the basis since June, 
931. There remained a net revenue debit of £177,074, which 
as carried forward. 

The trade agreement between Uruguay and the United Kingdom 
ad deen signed, but still awaited ratification by the Uruguayan 
owernment. Exchange was the question which most vitally 
fected the well-being of this company, and from that agreement 
appeared that they should look forward to receiving more 






















































he year just closed. 

The Chairman, in reply to a question, said that a telegram 
received from the general manager stated that recently the Govern- 
ment had appointed a Co-ordination of Transport Commission, 
a step in the right direction to regulate road transport and 
timinate cut-throat competition. 

The report and accounts were unanimously adopted, as were 
aso those of the Northern Extension and Eastern Extension 
companies at separate meetings. 





PHENIX INVESTMENT TRUST, LIMITED 


IMPROVED SECURITY VALUES 


The twenty-first ordinary general meeting of the Phoenix 
Investment Trust, Limited, was held, on the 7th instant, at the 
wnces, 25-31 Moorgate, London. 
Mr: Norman Holden (the chairman) said:—Our investments 
<a increased by £22,967 to £611,624, and once again the valua- 
“ ned an improvement compared with the previous year. 
Recon ” £13,414, and is practically the same as the year 
eh eee 1934. After deducting the preference divi- 
_ is available for the ordinary stockholders £3,285, and 
— this 38 not quite sufficient to cover a 2 per cent. divi- 
a, your directors hold the same view as expressed in my 
ae cs decided to recommend this rate and encroach 
aa " 1 ward to the extent of £589. Our investments are 
“a eaenenically as follows: —The British Empire, 40.70 per 
.* aon States of America, 9.41 per cent.; Austria and 
ar cane au, Se wnt:; Gomany, 8.51 per cent.; Russia, 3.82 
bretica e “ panagete, countries, 11.85 per cent.; South 
~ eres cent.; and China and Japan, 2.24 per cent. 
ty of te a a large holder of Russian Government and 
team of fouo or _The nominal value of these exceeds 
them by in ee ant, @ fact, more than this sum was paid 
Corporation, ** This tian, in its previous form, the ‘‘ Russian 
15.000. Durin “a olding is valued in the balance sheet at 
Quire, en a years since these securities were 
atempted to cbtain came z e Soviet authorities have been 
Without the ila a ind of settlement or recognition, but 
USians are now sai a However, in my opinion, the 
averse to a settlement, provided it does not 


"Rt too much ; 
Petly desire, and provided they can get certain advantages they 


Consider that this co 
“Ment, even if the 


thoy 
a any accrued j 
T board will ~~ 


Heech last y 


mpany would be well advised to make a 
price was no higher than 25 per cent. 
“@ interest, and I hope that one of these days 
‘2 a position to consider this mati-r as practical 


wi 


. 


Pllticg 


The Teport 
Port was j 
unanimously adopted. 
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UNITED DAIRIES, LIMITED 
A YEAR OF PROGRESS 


The twentieth ordinary general meeting of United Dairies 
Limited, was held, on the 1st instant, at the Connaught Rooms 
London. ; 

Mr Joseph H. Maggs (chairman and managing director), in the 
course of his speech said: —The accounts show that the net protit 
brought into the balance sheet is £627,838. It is now proposed to 
pay a final dividend on the ordinary stock of 7} per cent., making 
12} per cent. for the year, and to transfer £100,000 to reserve, 
bringing that fund up to £776,000, which will leave £90,033 to 
carry forward, an increase of £24,839. 

As regards the year’s trading, following increases of 4,000,000 
gallons in 1933, 5,000,000 in 1934, I have to record a further 
increase of more than 12,500,000 gallons in our purchases of milk. 
The cow population continues to increase, and at the present 
time we are dealing with about 100,000 gallons per week more 
than at this time last year. These figures show both the attrac- 
tiveness of the terms offered by the Milk Marketing Board to the 
producers of milk and our continued efforts to co-operate with 
the Board in taking up the embarrassingly large increased supply 

The only sign of any limit to production is the fact that in 
what formerly were regarded principally as stock-rearing districts 
the lure of the milk market is resulting in less young stock being 
reared. We have done our utmost to keep pace with the in- 
creased supplies, and even I have been amazed at the way in 
which our creameries and condenseries have responded to the 
calls made upon them. 

Our manufacturing programme is by no means easy to plan. 
In the past year the quantities to be manufactured varied from 
660,000 gallons in one week to over 2,250,000 in the peak week. 
Taking one item of manufacture alone—cheese—the limits of 
weekly fluctuation were from 86,000 gallons in the lowest to 
700,000 gallons in the highest week. Equipment, of course, 
must be adequate to the peak week. 

In spite of falling prices in many of the commodities handled, 
our sales in the year increased by upwards of {1,100,000. Butter 
sales increased by more than 6,000,000 Ibs., and eggs by more 
than 2,000,000. It is pleasing to find that our sales of English 
eggs increased by over 8,000,000, Empire eggs by over 2,000,000, 
while our sales of foreign eggs dropped by over 8,000,000. For 
the purpose of getting the freshest possible eggs to our customers, 
we have now established five country egg depots. 

As an English company, it is natural that our first aim should 
be to sell as much home produce as possible, and our second aim 
to give preference to the products of our Dominions and Colonies. 
I am happy to say that our sales of Empire products continue 
to show a gratifying increase, and in butter alone one of our sub- 
sidiary companies has handled consignments of nearly 5,000 tons 
from Australia and New Zealand during the season just ended, 
as well as a considerable quantity of Empire eggs and other 
products. These direct consignments, of course, only represent 
a fraction of our purchases of Empire produce, the remainder 
being bought through other importing houses. 

Looking back even over so short a period as ten years, the 
developments in our handling of the milk supply in London are 
simply amazing. It was only in 1925 that our first large modern 
bottling plant came into use. Now the whole of our retail 
bottling for Greater London is done from six plants. Much of 
the apparatus installed with pride in those early stages of the 
revolution of milk handling ten years ago has since been scrapped 
and replaced with machinery making for greater and ever greater 
efficiency and scientific safety. . 

Following the award of the gold medal in the new inventions 
class at the London Dairy Show last year, we have this year 
gained the gold medal for our bottle filling and capping machine, 
and the silver and bronze medals for the farm steriliser. 

Both the quality of our supplies of milk and the efficient opera- 
tion of our various factories can only be assured by systematic 
and ceaseless scientific supervision. This is provided for by a 
chain of twenty-six fully-equipped and efficiently staffed labora- 
tories in the country, where every producer's milk is regularly 
examined both chemically and bacteriologically, and also by 
half-a-dozen similar departments at our London bottling and 
pasteurising depéts. The new central laboratory has evoked the 
most generous praise from dairy authorities in Europe and 
America. Your company is responsible for the purity of the 
supplies drawn day by day from many thousands of farms. These 
supplies are required not only for the fresh milk business, but also 
for our enormous home and export business in manufactured 


milk products. 
The report and accounts were unanimously adopted. 


1 i& 
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BUENOS AYRES WESTERN RAILWAY, LIMITED 
DIFFICULT CONDITIONS 

The forty-sixth ordinary general meeting of this company was 
held, on the 6th instant, in London. 

Sir Follett Holt, K.B.E., M.Inst.C.E. (the chairman), said that 
the directors were sorry to present such a disappointing result. 
Last November the outlook had been distinctly promising, crop 
prospects being better than at any time since 1928, but shortly 
afterwards there had been a period of constant and excessive 
rainfall followed by months of drought. Had it not been for 
the all-round improvement in trade generally in the Argentine, 
the loss of traffic, which at the par rate of exchange amounted to 
199,000, would have been far more pronounced. 

The railway had been economically worked for many years, 
ind, with labour restrictions as they were, it remained difficult 
to effect further economics in operating expenditure. It was 
particularly unfortunate, therefore, that the fall in receipts had 
been accompanied by a rise in expenditure of £110,000 caused 
mainly by an additional charge thrown upon the company by the 
Presidential Award on labour questions. Exchange losses on 
ictual remittances had been very much heavier, but the credit 
on account of the valuation of floating assets brought down the 
total to £310,543, some £37,000 less than in the previous year. 

Much to their regret, the directors found that, after paying 
the full dividend on the prior preference stock, they could not, 
with any safety, authorise the payment of more than one-half 
of the full rate on the 4} per cent. stock. To have to break in 
that way a long record was most unfortunate, but, in view of the 
ictual earnings in the past year and an unpromising season before 
‘hem on account of the drought, they had felt compelled to take 
that decision. 

The effect of road competition during the past few years had 
ween insidious and serious. He estimated that, had they been 
ible to charge for the traffic they carried last year the same 
iverage rates as they were able to charge in 1929, the net revenue 
would have been £338,000 higher. 

On account of the drought the prospects for the current year 
were in some doubt. Wheat production would be less, but it 
was possible that maize might afford substantial help towards 
making amends for the shortcomings of wheat. 

The report was unanimously adopted. 





SUMATRA PARA RUBBER PLANTATIONS, LIMITED 
RESUMPTION OF DIVIDEND 


The twenty-eighth annual general meeting of the Sumatra Para 
Rubber Plantations, Limited, was held, on the 5th instant, at 
30 Mincing Lane, London, E.C. 

Mr H. A. Barrett (the chairman) said that it was a great 
pleasure to be able to show results justifying the payment of a 
dividend ; they had not been in that happy position since 1929. 
During the intervening years the rubber-producing industry had 
passed through a crisis, and for three of those years their endea- 
vours were mainly directed to minimising losses. Last year they 
had shown a profit, but it was too small for any distribution to 
be made, and they trusted that the industry was now definitely 
heading for better times. 

They still had to contend with an adverse exchange, and, 
in fact, the position in that respect was rather worse in the past 
year than at any previous period. The Dutch guilder which, 
tefore Great Britain departed from the gold standard, had been 
worth about 1s. 8d., last year cost them 2s. od., as against 
2s. 6d. in 1933-34. In consequence, they were not able to avoid 
in increase in their estate expenditure, but that was the only 
respect in which they did not show an improvement upon 1933-3 ', 
their net profit being £9,533, as compared with £2,230. It was pro- 
posed to distribute 49,444 in the form of a dividend of 1d. per 
share, which was equal to 4} per cent. 

The profit and loss account dealt only with their exportable 
crop of 1,036,140 lbs. They had actually harvested rather more 
than that quantity, but the balance, being uncouponed stock, 
had been carried forward to the current season’s account at the 
cost of production. A gross average price of 5.67d. per lb. was 
realised for the exportable crop, as compared with 4d. per lb. 
in 1933-34. Receipts in London, including £1,245 derived from 
an exchange of investments, rather more than covered administra- 
tive and other expenses on this side. In June of this year the 
estate had been visited by Mr A. P. Hadow, who, to quote his 
own words, ‘‘ noted considerable progress and a general improve- 
ment since his visit in 1932.”’ 

The report and accounts were unanimously adopted, and a 


resolution was passed converting the shares of the company into 
stock. 
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BATU RATA (SUMATRA) RUBBER Play 
ATION 


ADVERSE EXCHANGE AND PRICES 


Novel 


TB. 


The twenty-fifth annual ordinary general meetin 


ages : & Of the R I 
Rata (Sumatra) Rubber Plantations, Limited was held «| nal 
4th instant, at 30 Mincing Lane, London, Mr Ms - ~ e chaif 
° T “=e Salty, | P 
(the chairman), presiding. om The Ch 


The Chairman, in moving the adoption of the Teport ag 
accounts, said the profit amounted to only £1,797, as co "i 
with £3,716. The present balance sheet included the | 
of Bangoen Poerba, which was acquired on January yst. yij 
other factors were the drop of 4d. per Ib. on the ave ' 
price of 738,220 Ibs., accounting for a diminution 
£1,500 ; and further, there had been a loss on exchange of £1,713 ‘ 
The credit of £6,800 on profit and loss account was being cams #3 © 
forward. 


Tage grog 
IN TECeiHts 
n ft “CEIpts 


MR HADOW’'S VISIT TO ESTATES 


The board’s reason for acquiring Bangoen Poerba Estay jy 
been fully explained, and the net result was they had noy 
planted area of 4,628 acres, as compared with their former toy 
of 2,780 acres ; the factory on that estate would not be reg 
as the new sheeting battery installed at Batu Rata enable 
to centralise factory work and so reduce manufacturing expenss 
Mr A. P. Hadow, who had joined the board, visited the esta 
in July last, and, in conjunction with their visiting agent, ha 
drawn up a programme for the economic working of the comline 
properties, and as a result production costs had been reduced 

In regard to the International Restriction Scheme, since July: 
to the end of September last production had declined by 9,00 
tons, while, according to one authority, actual consumption k 
been only about 2,000 tons less than last year. With the mo 
drastic cuts in supplies now in operation, any increase in miprow 
sumption would quickly put the industry in a more healthy 
position. There were several indications that organised inte 





one shane ofl 
national efforts would be made to stabilise both exchange 
prices. . 

The report and accounts were unanimously agreed to. 





OBUOM GOLD MINES, LIMITED 
ALTERATIONS IN ADMINISTRATION 


The first ordinary general meeting of Obuom o- M “ 
Limited, was held, on the rst instant, at River van House 
London, Mr Howell A. Hopwood (the chairman) presi me a 

The Chairman said: —You will observe that we are : a 
financial position, having upwards of {£100,000 cast ee 
bankers, with most of the plant and machinery already purcnas 

-rected. a 
. ee felt by certain of your directors for , we 7 
the company required better facilities for technica hoi ' 
guidance than obtaining, unless ~ oo. ye ae : 
one of the bigger mining groups. Most of yt ae 
Finsbury aes aoe group of companies, — ae 
ciate that to join this organisation was a wise and de = a 
Actually, the decision to transfer the registered offices ’ _ 7 
so recently as October 9th, and since that ew pty a 
occurred in taking full advantage of the eS a 
disposal, and two experts of repute and experi ve er, namelf 
the Obuom mine within a few days of the changeover, 
Mr H. E. Allen and Dr. McCann, Ph.D., the geologist. aoe 

We are now awaiting the joint report and seen = cable 
these gentlemen. Mr Allen has, however, sent _ ‘e 
grams, the tenor of which confirms the - ae 
directorate that the services and advice of a } 
necessary. Until we receive a detailed oe ™ wel be mis 
mistake to jump to conclusions which might cil position is 
leading, but I can tell you that the ore eae advanced 
according to Mr Allen and Dr. McCann, not Se es 
to justify the immediate starting of crushing aie equ 
Allen estimates the present ore in sight as ee states that 
to six months’ supply to the mill. Mr Allen reg the ead 
the mill will probably be ready to start wor mats 
November, but whether it will be advisable » considered whea 
operation of the plant at that date will be ee aa only after 
we receive the reports previously referred to, an arrive in this 
a consultation with Mr Allen, who is expected f° meantime 4 
country towards the end of this month. In “" inary boring 
Allen and Dr. McCann have laid out 4 preliminary 
orogramme. 

The report and accounts were unanimously adopted. 
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TEBING RUBBER ESTATES (1931), LIMITED 
SATISFACTORY CASH POSITION 


linary general meeting of Tebing Rubber Estates 
was held, on the 7th instant, at the Offices of the 
Salisbury House, London, Mr E. B. Ridsdel 


The fourth or 
+) Limited, 
any, 411-419 
nairman) presiding. 
~ Chairman, in the course of his speech, said:—It will be 
ot ' that during the year we harvested a crop of 524,529 lbs. 
‘ier and that an average net sale price of 5.64d. per Ib. 
a «|. which represents a reduction in output compared 
ar of 39,363 Ibs. and an increase in selling price of 
‘mately 2d. per Ib. 
to the profit and loss account, the principal difference 
in the receipts from rubber at £12,327, as against 
period ended March 31, 1434. This increase is 
the better price obtained, as the crop sold is 


the increase 
gt) Lor the 
lue t 
tely 7 per cent. less. 

position is satisfactory. Cash in hand, War Loan, 
‘ stocks and sundry debtors, less creditors, total £13,534, 
vr deducting £7,489 in respect of the call of 2d. per share 
q iring the year, the net liquid position of the company 
, improvement of £312, compared with the position at 
t, 1934 - in addition to which we have spent £1,937 on the 
of old areas and have paid an interim dividend for the 


mounting to £2,246. 
regards the future, the outlook at the moment is brighter 
it has been for some time, and, with the steady reduction 
‘nited Kingdom stocks as reported during the past few 
exs, it would appear that the long period of stock accumula- 
has ended and that consistent reductions may now be antici- 
which should be reflected in the selling price of the 
other hand, one ot the first changes to follow the 
ent in the selling price of rubber was the return of 
a more normal level, in addition to which standing 
astern. ch on the basis of the reduced output now per- 
ited under restriction—torm a relatively higher proportion of 
he cost than hitherto, so that profits to-day are not being earned 
fi the same ratio as they were a year ago. 


a 
¢ report and 





To 
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accounts were unanimously adopted. 


CONSOLIDATED TIN MINES OF BURMA, LIMITED 
IMPROVED PROSPECTS 


the seventh annual general meeting of the Consolidated Tin 
Mines of Burma, Limited, was held, the 7th at 
Winchester House, London, E.C. 

Major-General Phe Hon. Sir Newton Moore, K.C.M.G., V.D., 
wud that before leaving a week ago on his visit to the properties 
the chairman of the company, Sir Cyril K. Butler, had handed 
tm his address to deliver on his behalf. The work undertaken 
a Me properties during the past two years had not reached the 
Huucuve stage until the close of the year under review. In 
ye the underground development and work of reconstruction, 
“ul of vital importance to their future operations, had, to 
“me extent, adversely affected the output and results of the 
“St year. The net available surplus amounted to £23,033, and 
oad ‘areful consideration the board recommended the payment 
P : “ividend of 6d. per share, less tax, a similar distribution 
made a year ago. The total output of mixed concentrates 
_ “2 165 tons lower than in the previous year, due principally 
i Unsatisfactory and erratic rainfall, damage to plant, 
mage of labour—particularly skilled labour—and delay in the 
oe of milling operations. There had been an im- 
or Output since the close of the year, and for the 


dast fo 
a ur months it had been 68 tons more than for the corre- 
ang period of 1934. 


ine 


on instant, 


unde ; ; 

= fground development of the Hermyingyi property 
r to be attended with satisfactory results. During the 
‘TWO vez > - E 

Rachine years the progress achieved had included 
_ a€ and hand development, 
"00 tons of ore re 
Qt. m 


25,000 ft. of 
which had opened up nearly 
ves nh tg “ an average assay value of (2.07 per 
till and nye “ - and the designing and erection of a 
id milling of _ — — ancillary equipment for the mining 
tm in May of a . . of which had been brought into opera- 
o the proved one a year. The value of the concentrates 
TEM market Ss y-proved ore reserves of 60,000 tons at 
£30,000, Prices of tin and wolfram was not less than 
He id 

7 Wdeted there was no reason to take other than an en- 


“Nazing view 
he x “ew of the prospects for the current year. 
Port was adopted. 
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GOVERNMENT RETURNS, &c. 








NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended November 2, 1935, 
amounted to (13,894,000. against ordinary expenditure of 430,295,000. 
After allowing for an increase in Exchequer Balances of 444,781, 
the operations for the week, as shown below, increased the gross 
National Debt by £16,661,000 to approximately {7,987 millions.* 


(000’s omitted) 


£ 
Public Department Advances + 14,600 | Road Fund Temporary Advances 1,301 
Treasury Bills - + 3,451 | National Savings Certificates . 50 
Land Settlement Repayments.. + 13 | N. Atlantic Shipping Issues ...... 29 
British Shipping Issues ....... 23 
+ 18,064 1,403 


* Including £375 millions on Account of Exchange Equalisation Fund and Borrowing 
for Statutory Sinking Fund. 


A complete analysis of the approximate position of the National 
— on September 30, 1935, appeared in the Economist for October 
th. 





Total Receipts into the Exchequer 




















Estimate 
REVENUE for the April 1, | April 1, Week Week 
vert. | 1935, to | 1934, to | ended ended 
1935-36 | Nov.2, | Nov. 3, | Nov. 2, | Nov. 3, 
1935 1934 1935 1934 
| 
ORDINARY REVENUE 
Inland Revenue— f £ £ f ‘ 
NEE, xn cicckostsesoceus 232,500,000) 67,715,000) 63,938,000] 5,454,000) 3,524,000 
Sur-tax maaeionneet 51,500,0001 6,750,000} 9,450,000 170,000] 210,000 
Estate, etc., Duties ......... 80,000,000] 52,610,000] 47,670,000 1,200,000] 1,670,000 
TOU iscacncesieccscouneens 25,000,000] 11,310,000} 10,990 000 480 000 150,000 
Excess Profits Duty and 
Corporation Profits Tax 1,700,000 
Land Tax and Mineral 
BN TIT cc cscasicvsccses 800,000 140,000 160,000 10,000 
" | 
Total Inland Revenue ...... 391,500,000! 138,525,000] 132,208,000] 7,304,000] 5,564,000 
Customs and Excise— 
sn asc ck ckendsamgees 188.570,000]117,266,000] 111,989,000] 3,281,000) 3,278,000 
SINE, - cinenconscnsouwelatanee 106,350,000] 63,275,000) 61,754,000 1,310,000} 1,219,000 
Total Customs and Excise |294,920,000]180,541,000] 173,743,000] 4,591,000) 4,497,000 


Motor Vehicle Duties (Ex- 


chequer Share) ; w= 5,000,000) 1,697,000] 1,658,000 356 000! Dr 417,000 
Post Office (Net Receipt) 11,850,000] 10,200,000} 10,800,000 _— 1,350,000 
Crown Lands Sabena 1,330,000 S9U 000 870,000 
Receipts from Sundry Loans | 3,900,000) 3,145,127] 3,094,637 87,090) 182,441 
Miscellaneous Receipts......... 25,970,000] 15,176,230] 10,672,802 5,800 3,445 

Total Ordinary Revenue |734,470,000]350,174,357/333,046,439) 13,893,890] 11,181,886 





SELF-BALANCING 
REVENUE 


64,070,000] 35,400,000] 32,700,000 650,000 


700,01 | 
| 


26,230,000 9,090,000 127,000 417,000 


7,444,000 


90,300,000} 42,844,000] 41,790,000 27,000] 1,067,000 


eee Picasa caccaepe ta latin 
393,018,357 |374,836,439 Se 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of THe Economist, 8 Bouverie Street, Fleet 


Street, London, E.C.4. 
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Total Issues out of the Exchequer 


Fstimate 
‘ to meet Payments 





for the 
year 
—— — 1935-36 
EXPENDITURE (including | Aprilt, | Aprill, | Week | Week 
Supple- 1935, to 1934, to ended ended 
mentary Nov. 2, Nov. 3, Nov. 2, Nov. 3, 
Grants) 1935 1934 1935 1934 
eT 
ORDINARY 
EXPENDITURE £ £ £ f £ 


Interest and Management of 
National Debt 


— 224,000,000] 141,264,105] 143,245,276) 13,433,320] 13,956,358 
Payments to Northern Ireland 





I: xchequer Laiveeesassebenne 6,750,000} 2,995,107] 3,160,997 
Other Consolidated Fund Ser- 
vices sasbeneusanebeeteeunan 3,700,000} 1,752,167] 1,713,849 25,017 24,009 
Post OGice Fund ......0.0000000 1,130,000] 1,126,817] 2,291,118] 1,126,817] 2,291,118 
UNI  cicasccmscseobsceskooeen 235,580,000] 147,138,196] 150,411,240] 14,585,154} 16,271,485 
Total Supply Services 


(excluding Post Office) |508,440,000) 284,841 ,599]264,242,319] 15,710,000] 14,244,000 





Total Ordinary Expendi- 
PD. cbcenierekinsesvseens 744,020,000] 431,979,795] 414,653,559) 30,295, 154}30,515,485 








SELF-BALANCING 
EXPENDITURE 














| RE 64,070,000] 35,400,000} 32,700,000} 700,000] 650,000 
ay eee 26,230,000] 7,444,000] 9,090,000} 127,000] 417,000 
Total Self-Balancing Ex- 
SD csi a uasiawense 90,300,000} 42,844,000} 41,790,000] 827,000] 1,067,000 
RN sie lars 474,823,795 | 456,443,559) 31,122,154/31,582,485 





The aggregate revenue and expenditure to November 2, 1935, is 
shown below :— 


FINANCIAL YEAR, 1935-36, Apri 1, 1935, TO NovEMBER 2, 1935 


(000’s omitted) 
£ £ 
Expenditure ipabhuinaeans SEA DED § BROVORMG 00005:00000000000.00cescneseeences 350,174 
increase in balances ............ : 186 | Gross inc. in borrowing... £87,374 
Less 
New Sinking Fund ...... §,382 
PIU isn uassssnenbe . 81,992 
432,166 432,166 


* Authority will be sought in the Finance Bills to meet the amount of the Statutory 
Sinking Funds in 1935 by borrowing. 


POSITION OF THE FLOATING DEBT Movement 
Nov. 3, °34 Mar. 31,'35 Nov. 2,'35 Nov. 2, '35 
Wavs and Means Advances Outstanding— { é £ £ 
Advances by Bank of England ...... 7,000,000 


_ Advances by Public Departments... 49,210,000 34,060,000 36,740,000 414,600,000 
Treasury Bills outstanding ............ 846,355,000 799,320,000 900,645,000* + 3.450.000 














Total Floating Debt ......... 902,565,000 $33,380,000 937,385,000 + 18,050,000 


* Includes £2,000, the proceeds of which were not carried to the Exchequer within 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for {40,000,000 Treasury bills were opened on November 1, 
1935, and the total amount applied for was {63,690,000. Tenders 
were accepted for Treasury bills at three months dated Monday 
to Friday, at {99 17s. 2d., about 66 per cent., and above in full; 
Saturday at {99 17s. 3d., and above in full. The average rate 
per cent. was Ils. 1-32d. The amount allotted was /40,000,000. 
The following table shows the weekly record at various dates :— 


i 

















Amount Total Amount Average 
Date Offered Applications Allotted Rate @, 
1933 £ £ 
January 6.............ccc000 45,000,000 | 73,830,000 45,060,000 f 16 10°86 
Oe eee ciclace 45,000,000 83,890,000 42,000,000 010 4°85 
October Wsasce ccbiiieinieaia 45,000,000 100,450,000 45,000,000 012 9-98 
January 5.................00.. 35,000,000 | 76,260,000 | 30,000,000 | 0 18 11- 
Se eeaaaReCe RE 40,000,000 | 80,390,000 | 38,000,000 | 0 7 O01 
SENT: esnnniisbasioupsbrnacisele 35,000,000 62,745,000 32,000,000 016 4:14 
October OP sassses eeecimanenie 35,000,000 65,260,000 31,510,000 015 9-702 
IG cicnsscntessiils 30,000,000 49,560,000 27,500,000 . 
ee 40,000,000 | 76,095,000 | 40,000,000 ° 10 2-8 
July ae 40,000,000 60,905,000 40,000,000 012 4-32 
ptember 27 45,000,000 61,385,000 45,000,000 010 6-87 
October 4...... 45,000,000 71,245,000 44,000,000 012 8-05 
October 11 ... 45,000,000 | 60,300,000 | 41,000,000 | 0 12 1-82 
October 18...........-......, 40,000,000 | 65,470,000 | 40,000,000 | 0 12 10-81 
October  Sisivasceatavecnte 40,000,000 66 695,000 40,000,000 O11 9-24 
November 1 ............... 40,000,000 | 63,690,000 | 40,000,000 | 011 1-32 


NATIONAL SAVINGS CERTIFICATES 


Total Sales of Savings Certifica No. of 
: ings tes | Certificates Value 
Week ended October 12, 1985 .o.cccccceee..-.-...... ‘i 2 
Week ended October 197 1935 1200" sornes tie uz 
February, 1916, to October 19, 1935... 1,239,709,704 | 976,220'116 


eee 


At the end of September, 1935, the amount remaining to the 


credit of investors in Savings Certificates, e ing i 
£391,607,033. . , excluding interest, was 
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BANK OF ENGLAND 
Return for Week ended Wednesday, 





November 6, 1935 
























































ISSUE DEPARTMENT 





J é sR INGHA 

Notes Issued :— Government Debt ... t DRORD 

In Circulation................0+- 402,157,517 | Other Government Securities. 94.0)" TUL. 
In Banking Department 53,325,011 | Other Securities .... + A547 I) y'BLIN 

Silver Coin... mu 

Amount of Fiduciary Issue. MEER 

Gold Coin and Bullia ss WI 

pm ESi 

455,482,528 ALASTL 

GH: 

ELI 


BANKING DEPARTMENT 











£ 
14,553,000 | Government Securities coccccees 87 f 
3,181,998 | Other Securities :— . 
21,008,522 Discounts and 
Advances ..... £10,986 320 
Bankers’ ....... 89,559,105 Securities ........ £12,492,521 
Other Accounts {36,640,904 ———— Baad 
——— 126,200,009 | Notes.............cccccccceeceseseeee 53,325 olf a 
Gold and Silver Coin ............ 
164,943,529 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Amount, Inc. or Dec. on —_— 


Both Departments 


Nov. 6, 1935 Last Week 


£ 
402,157,517 
Public deposits .........cccc0ceesseeeeeees 


21,008,522 








- §,217,389 + 10% 


Bankers’ deposits ........... pineiblininibiiciaia 89,559,105 + 7,034,692 — 17,64) 

Other oa sehnsneiieinaniannbanitee neti 36,640,904 ~- 1,911,248 1425 48 

Seven-day bills ........... cciaetimianmibioanis oe . 5M 

Total outside liabilities....... socom pune 549,366,048 + 2,174,697 + 14,359,483 

Capital and rest ................ pecedonnee 17,734,998 + 33,647 Not exc 





Sundry bil 
Orher asse 


344,177,213 | + 1,114,812 





Government debt and securities....... 


10,986,320 224,050 | + : 
13,991,417 435,869 + 2701 




















1,538,890 - 3,527 1404 
Coin and bullion (bank’s reserves) ... | 196,407,206 + 885,240 346 
Reserves of notes and coin in banking |——-——-—-—- —| ——-—- —-- | __ > Anat 
os tahiitaisiaiekaaiaciies scncntinilin 54,249,689 — 1,383,402 ~ [Shure Germas 
i | ———$ ——<———_—l—___— | —_ French 
a a of reserve to outside lia a 
Banking Departmen ame dep 
” y pa a 36°8°, — 00-96% - Wl Not ex 
(b) stocks to deposits and a Ber 
_ notes (“ reserve ratio ”’)..... 35-7% ove set ‘ 
For the 
_Forac 
, s cer de; 
(600’s omitted) cote 
Vascellar 
Issue Department Banking Department 
Date REE Us 
Notes Circula- Public Bankers’ —T 
Issued tion Deposits | Deposits 
God Ce 
c é t c wa 
Oct. 9] 453,673 402,116 35,991 75,078 Tosi 
eo 16] 453,673 399,618 32,120 78,801 Teal c 
» 231 454,324 397.014 35,325 78,708 960 in Total bi 
» 30] 454,684 | 399,889 26,226 | 82,524 | 38,552 | oe Bs bo 
Nov. 6 | 455,483 | 402,158 21,009 89,559 | 36,641 bie 
wh 
000’ itted wal b 
( 8s omi ) _ 
: artment Peder 
Issue Department | Both Depts. Banking Dep ee 



















a Cer. 

Gold Coin Dis- , Reserve a0: | 

_ Debt and Other | and Bullion | COVE | counts &) cecuri- | the” Pre Den 
Securi- — and Reserve ties | A¢¥80"| ties portion ty 

ties Ratio ces 

ta 

é . 

1935 % £ é t 348 | 354 ant 
Oct. 9! 257/379 1,051 194/464 | 343g] $5,495 | 17,619 1 ss | 8 i 
» 16} 257,382 | 15080 | 194,504 | 354 | 86,155 | 13,660 | TLE | c'icg | 84 a 
23] 257340 | 11120 | 195,181 | 3599) 86,775 | 11,386] 128% | Seay | svn a 
’ 90) 2577172 | 1.285 | 195,522 | 35$ | 85,890 | 11,210 | Oori. | Sy o50 | S6t “ 
Nov. 6) 256962 | 1499 | 196,407 | 353 | 87,215 | 10,986 |_ 12,3" : 





BANKERS’ CLEARING RETURNS 
LONDON 
mf mn | 


| Town  setropotian | Country 



















NEL akg i 
~ £ £ = 30,261,5 4 

January 1 to October OR ccnte 26,155,865 1,525,673 a yr 7645, , 
Week ended October 30 ....... 672,824 34,358 35°780 | Gast 

Week ended November 6 ...... 581,402 oe ie ; 
Total to date, 1935 ..........00+ 27,380,001 | 1,601,311) 278015. | ga)s8' a : 
Total to date, 1934 ..........-.++ 25,557,102 | 1,492,590 | *oto'906 | +2145 1 


1 7 30 
: + 1,822,989 | + 108,721 | F “oryo, | = 
Increase or decrease in 19354 =m 7°8% ene 35,488,157 

r7so08 | _20ses 














137,628 | 
Total for year 1934..........++++ 30,740,117 2,766,4 32, 531 
Total for year 1933...........++++ a 687 Rec 218041 +8 ede 





Increase or decrease in 1934{ 















Week 


\ wember 9, Ff 





1935 





PROVINCIAL 
(000’s omitted) 


ended 


November 2 


= 
1934 1935 

{ working days: 
. 2 
NGHAM..... 2,805 | 2,792 
DRD vce | $16 | 1,275 
1,429 1,415 
5,647 | 4,976 
708 S14 
esl 917 
eRe... 747 709 
; OL . 6,341 5,678 
CHESTER ..... | 11,160 | 11,012 
cWLASTLE -. 1,629 | 1,540 
TINGHAM .....] S54] 631 
ELD 1,147 | 1,170 















































33,964 


November 2. 


Bills and acceptances :— 
Commercial bills .............. 
SS 

Tume funds :-— 

Not exceeding 3 months .... 


Other assets ......... 
LIABILITIES 


Annuity trust account ...... 
German Government deposi 


French Government deposit 


Not exceeding 3 months :— 
For their own account .... 
For account of others .... 


For their own account ....... 
_ For account of others......... 
ther deposits .............seceeee 


Nght deposits—gold............. 
Vicellaneous items . 


US.F.R. Banks 
” REsoukc ks 
Wid Certificates on hand 


Vores ABILITIES 


and De- 
Federal Re- 


‘SaSUry Cac 
Nest “at 
Sve Ba ks 








vied area from April 1, 1935. 





| 32,929 


Sundry bills and investments ............ 


t fund... 


French Goverument guarantee fund. 


Tae deposits of Central Banks :—~ 


Sight deposits of Central Banks :— 


Nov. 7 


1934 


tad due from the Treasury} 4,998,080 


RID... nccscssones §,232,020 
lai Cash Teserves ........ 212,640 
- bills discounted ...... 10,670 
Sus bought in open market 6,070 
‘Ma bullson hand ....... 16,740 
8 ‘ustnal advances denens eee 
~ Us. Govt. securities | 2,430,190 
_ bills and securities .. 2,455,800 
Mal Tesources 8,216,030 
_ _ LiaBiuities 
Feieral Reserve notes in 
«tua circulation - | 3,189,170 
“sireeate of excess mem- : ; 
“Oak Teserves over 
Tqlirements............ 
Dyoets—Member-bank | 7290 
ee account 4,031,550 
os tdeposits oo... 33,050 
deposits 4,236,730 
Cota paid in 2g ea ‘ FS 
Ta in and surplus 286,640 
) aa abilities .............. | 8216-030 
Sof total reserves to | 
Pit and FR, note 
| Tates combined ...... | 79-50% 
LSP.R. Basxs AND on 
ner ComBinep 
‘ ESOURCES 
Mouetary Gold Stock ..... 
ney, and National ne 
Currency... 


Nov. 7, 
1934 
1,681,940 

6,790 
2,450 
777,750 
788,260 


1,600,900 





Month ot October 


1934 





27 
/ 


9,696 
4,662 
5,778 


3,126 
3,834 
2,881 
28,939 
45,654 
6,442 
2,047 
3,774 


OVERSEAS BANK 


1935 


27 


£ 
9,736 
4,331 
5,742 


3,558 
3,845 
3,191 
25,146 
44,093 
5,202 


2,181 
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Aggregate Totals 
January 1 to 
Novemter 2 











eo 1934 | 1935 
% £ f 
4. 0-4] 98,252 | 101,717 
+18-2 37,802 38,819 
— 0-6 51,666 51,601 
aa 225,704 | 231,395 
+13-8] 31,353 | 32,352 
+ 0-2 | 39,834] 39,447 
10:7 | 27,258 | 28,736 
~13-1 | 263,008 ! 247,323 
— 3-4] 417,590 | 421,528 
—~19-2 | 64,493 ] 57,215 
+ 6:5 19,071 20,567 


3,899 + 33 36,243 37,052 


115,833] 110,924 


+ Extended area from November 26, 1934. 


4-2 [1,312,274 [1,307,752 


RETURNS 


- t return of the Bank of New"Zealand appeared in the Economist 
ly ten in October 5. Roumania, Lithuania, Denmark, Bulgaria, 
October 12. Egypt, Portugal, Sweden and Java in October 26. South Africa, 

nodis. Federal Reserve Members, Hungary, Greece, Poland, Latvia, Japan in 


BANK FOR INTERNATIONAL SETTLEMENTS 


(In Millions of Swiss Francs) 


Oct. 31,, July 31,) Aug. 31,|/Sept. 30,| Oct. 31, 


1934 
1l- 


170- 
159- 


~ 
so Gu 


39- 
254- 


125- 


ae GO Dow 


oa 
ou 


46-: 
ils 


mnir 


1 
65 


nn 


1935 1935 1935 1935 
23:6 24:4 25-4 32-2 
39 3-1 26 2-9 
12 3 15-6 17-0 19-3 
133-7 132 4 124-7 127-5 
215-5 209 2 217-4 211-6 
36-6 424 42-6 40.3 
217-5 216-9 220 2 222-9 
10-7 10-6 10:9 11-6 
125-0 125 0 125-0 125-0 
20-9 20-9 20-9 20-9 
154°5 154-4 154°8 154-8 
77 3 77-2 77-4 77 4 
61 9 61-9 61-9 61-9 
2-0 2-0 2-0 2-0 
103-7 104-5 104-5 104-5 
3-0 3-0 3-0 3-0 
27:5 30-4 32-6 40°4 
11:1 107 10-4 10 4 
3:3 36 31 27 
22:1 18 8 7 20-5 
41-6 423 43 6 44-9 





US. FEDERAL RESERVE BANKS.—In $’s (000’s omitted) 


Oct. 17, | Oct. 24, Oct. 31, Nov. 7, 
1935 1935 1935 1935 
6,898,650 | 6,979,120 | 7,026,620 } 7,063,160 
7,136,010 | 7,230,200 | 7,285,300 | 7,306,160 
218,900 | 232,390 | 238,950 | 223,630 

9,420 6,740 6,130 6,800 
4,680 4,680 4,670 4,680 
14,100 11,420 10,800 11,480 
32,480 32,640 32,72 32,680 
2,430,190 | 2,430,220 | 2,430,170 | 2,430,200 
2,476,950 | 2,474,460 | 2,473,880 | 2,474,530 
10,495,510 {10,362,620 |10,381,300 [10,371,810 
3,504,560 | 3,504,870 | 3,511,320 | 3,563,250 
2,910,000 | 2,930,000 | 3,010,000 | 2,990,000 
5,534,330 | 5,575,020 | 5,652,990 | 5,671,230 
53,990 98,920 60,280 59,720 
5,895,650 | 5,965,700 | 6,009,410 | 5,967,180 
298,700 | 298,740 | 298,710 } 298,710 
10,495,510 |10,362,620 {10,381,300 | 10,371,810 
759% 76: 3% 76:5% 76 7% 
9,584,000 | 9,629,000 | 9,686,000 | 9,714,000 
2,404,000 | 2,397,000 | 2,401,000 | 2,401,000 
5,696,000 | 5,684,000 | 5,686,000 | 5,754,000 


2,693,000 


2,694,000 


RW YORK FEDERAL RESERVE BANK. 


2,665,000 | 2,655,000 





—In $’s (000’s omitted) 


Oct. 17, Oct. 24, } Oct. 31, Nov. 7, 
1935 1935 1935 1935 
2,892,300 | 2,983,700 | 2,999 160 | 2,993,060 

6,780 4,490 4,210 4,890 
1,790 1,800 1,800 1,800 
744,320 744,320 744,320 741,820 
760,240 | 758,180 | 757,920 | 756,120 
2,644,000 | 2,709,300 | 2,750,680 | 2,691,650 
80-8%, 81-4% 81-6%, 81-9% 





4 





AS LA 
NN 








AUSTRALIAN COMMONWEALTH BANK.—In £’s (000’s omitted) 
CMa EEE Lee 


Sept. 23,|/Sept. 30,); Oct. 7, | Oct. 14,) Oct. 21,, Oct. 28, 
Assets 1935 1935 1935 1935 1935 1935 
Gold and English sterling ... | 15,994 | 15,994 15,994 | 15,994 | 15,994 | 15,994 
Other coin, bullion and cash 6,467 6,241 6,202 5,884 5,995 5.847 
Money at short call—London 16,661 15,179 14,943 15,153 16,103 16,538 








Conversion funds in London 359 412 775 780 780 780 
Short-term loans 8,277 9,500 9,277 8,903 8,389 7,740 
ME icsscsissseeinncccinsecs 70,531 | 70,531 | 70,388 | 70,388 | 70,388 | 70,388 
Discounts and advances 6,995 | 6,880] 6955 | 7,182] 6943] 7.213 
u LIABILITIES 
Notes issued .. sisiaiiaeccanianlabiiin 47,044 | 47,044 | 47,044 | 47,044 | 47,044] 47,944 
Reserve premium on gold ... 3,896 3,896 3,896 3,896 3,896 3,896 
I icant 70,000 | 69,042 | 68,618 | 68,449 69,658 | 69,595 
BANK OF CANADA.—In $’s (000’s omitted) 
Oct. 9, , Oct. 16,4 Oct. 23, ) Oct. 30, 
1935 1935 1935 1935 
ASSETS 
Reserve, WI ans puinicintceancscsicsescadesiei 187,353 | 187.672 | 187,266 | 190,338 
Gold coin and bullion.......0............ccecees 181,682 | 182,074 | 182,000 | 181,407 
Dominion Government securities .............. 102,515 | 106,038 | 106,644 | 106,79) 
; LIABILITIES 
RIN 6 6 cccn cescedtwocersanesavevesientae 89,715 94,088 95,313 95,517 
Deposits :— 
Dominion Government......................008 24,550 23,014 19,147 21,627 
Chartered iis sscin disteinsansatesiieinsniochaisaie 176,846 182,923 187,575 191,223 
Ratio of reserves to notes and deposit lia- 
I iiccanescnine Se ea a ed 64-34% | 62-5% ' 62-0% | 61-5% 
BANK OF FRANCE.—In francs (000’s omitted) 
Nov. 2, Oct. 11, Oct. 18, Oct, 25, Nov. 1, 
ASSETS 1934 1935 1935 1935 | 1945 
Gold ....... seeaiiniiiiaie 82,524,758 | 72,122,424 | 71,962,569 | 72,157,945) 71,989,792 
Sight balances abroad 7,570 7,342 8,132 7,888 7,830 
Bills discounted ...... 3,534,408 | 7,794,107 | 7,944,461 8,319,451| 8,590,316 
Negotiable bills abroad 701,118 | 1,007,948 1,036,715 1,036,715} 1,036,715 
Advances against sec. 
To the State ...... 3,200,000 | 3,200,000 | 3,200,000 3,200,000} 3,200,000 
Other advances ... 3,235,593 | 3,398,703 | 3,329,008 3,203,174) 3,511,303 
Negotiable Bonds, 
inking Fund Dept. | 5,898,204 | 5,800,402 5,800,402 5,800,000} 5,800,000 
Other assets (exclud- 
ing forward exch.) | 5,348,595 | 5,021,682 | 4,849,831 4,843,380) 4,738,604 


LIABILITIES 


Notes in circulation $1,015,361 | 83,023,045 | 82,405,276 | 82,034,701} 83,306,171 
Public deposits ...... 4,389,598 | 2,941,930 | 2,915,045 2,899,129] 2,862,257 
Private deposits ...... 16,936,832 | 9,944,052 | 10,326,552 | 11,227,660) 10,470,313 
Other liabilities ...... 2,108,454 | 2,271,395 | 2,482,847 2,343,065) 2,234,824 
Ratio of gold reserve | 

to sight liabilities 80-4% 75-1% 7S 1% 749% 74-41% 


THE REICHSBANK.—In Reichsmarks (00's omitted) 





Oct. 31, Oct. 15, Oct. 25, Nov. I, 
ASSETS 1934 1935 1935 1935 
Ge ieisdcsrennisaie seine ' $2,564 88,797 87,760 87,785 
Of which deposited abroad . 20,851 21,725 21,038 1034 
Reserve in foreign currencies 3.955 3,078 5,269 5,520 
Bills of exchange and cheques 3,729,316 | 3,867,836 | 3,698,843 | 4,109,587 
Silver and other coin : 220,305 178,260 149,467 139,856 
Notes of other German banh- 5,191 11,328 14,227 4.387 
Advances .... ; 90,812 48.658 34,403 65,960 
Investments .. 750,481 669 492 669 301 660,789 
Other assets . 664,583 | 861,544 | 663,379 | 724,017 
LIABILITIFS f 
Share capital . . 150,000 | 150,000) 150,000 150.000 
Keserves .. 5 $72,797 } 471,184 471,184 471,184 
Notes in circulation 3.822.930 | 3,928,008 | 3,786,444 | 4,158,594 
Other daily maturing obligations 855,995 7O1LS44 734,353 727,976 
Other liabilities 245,485 270,757 270,668 29,147 
Cover of note circulation 2-26 oa 2-45 32-24% 


NATIONAL BANK OF BELGIUM.— In belgas (000's omitted) 


Ie: 31,, Oct. 3, ) Oct. 10,) Oct. 17 1 Oct. 24 4 Oct. 30, 








3 35 35 935 1935 
ASSETS 1934 1935 1935 _ 1935 _ 1935 5 
GID ivccescecesccseceesss 2,587,934|3,434,281 |3,471,185 [3,471,185 ]3,460,889 [3,449,351 
Silver and other coin 75,654] 55,929 54,244 57,112 58.926 57,088 
Securities ............++. 619.098) 1,349,015 [1,371,612 [1,373,027 ]1,368,040 | 1,562,601 
Advances —........0.0: 92,567) “122,164 | “116,680 | “112,925 | 112,078 | 117,558 
LraBILITIES De ee Me 
Notes in circulation... _|3,562,885|4,196,495 |4,217,196 [4,188,434 [4,173,244 [4,207,066 
Deposits: Govt : 43'398|} | 17.442 | 18,390] 22,301 | 21 221 39,183 
POSS: other | 143-749! 941/840 | 972.495 | 997,919 | 999,868 | 929,736 
NETHERLANDS BANK.— In florins (000’s omitted) 
Nov. 5, Oct. 7, Oct. 14, | Oct. 21. | Oct. 28, Nov 4, 
ASSETS 1934 1935 1935 1935 1935 | 1935 

G 7 882,567 | 555,737 | 561,814 | 570,724 | 588,779 ge 
EL waseumetinninesies 882, Si4 eens aon 626.598 
ee 20,672 20,328 20,333 20,786 21,218 abe 
Home bills discounted | 26,540 | 56,392 | 53,988} 51,932 | 51,252] 47,762 

Loans vances ee es , . 
= ee 147,690 | 170,571 | 158,560 | 142,032 | 140,421 151,488 
LIABILITIES _ Ra seeded miele a 
J i irculati 910,059 805,839 796,128 | 783,558 789,077 816,066 
ee 193.302 | 34029 | 40,237 | 42992} 54,484 36,123 
Deposits —....---.-----00 | DOU = me 


SWISS NATIONAL BANK.—In francs (000's omitted) 





——= 








Oct. 31, | Sept. 90, | Oct. 7, | Oct. 15, 7 Oct. 23, | O tt, 

934 1935 | 1935 1935 1935 19 5 
Gold — 194 1,764 | 1,372,415 \1,375,509 [1,381,809 [1,387,151 [1,387,368 
F which beld abroad | 203,910 | (207,071 | 210,089 | 215,822 | 219.685 | 219,689 
Scan os 60,454 96,847 92,151 73,666 72,118 90,287 
Bills of the Confedera- | =. | 58,773 | 57,273. | 57,738 | 57,366 | 57,516 
Naeem 73273 | 111,293 | 102,417 | 94,053 | 98,351 } 107,598 
(fom eet 53.368 | 55,127] 55,107] 54,961 | 54,294 | 54,260 
LiaBILITIES s | io ere 248 12.900015 11,324.008 
984,475 | 1,316,505 |1,296,126 |1,270,245 |1,260,915 |1,324,89: 
a Soe 863,793 332,841 | 334.218 | 357,498 | 356,531 | 327,301 






Fe de 
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BANK OF ITALY.—In lire (000's omitted) 


Oct, 20, | Sept. 20, ; Sept. 30,; Oct. 10,] Oct. 20, 
ASSETS 1934 1935 1935 1935 1935 
Gold, coin and bullion ............ | 6,116,900] 4,334,000) 4,251,400] 4,025,400) 3,936,500 
Foreign bills and balances abroad 28,600] 417,900] 392,500} 412,600] 379,100 
Other cash 








sosnesnesovennsvooenseneses 291,200} 550,400) 452,000) 480,900) 508,100 

Gold deposited abroad due by the 
REED seenserestinmees eceveeeee | 1,772,800] 1,772,800] 1,772,800] 1,772,800) 1,772,800 
EN .. | 3,266,800} 4,419,600) 4,559,700] 4,552,900) 4,593,000 
ES a 1,263,900] 2,630,300] 3,006,600] 3,242,700) 3,234,300 


Credit with “Institute for In- 
dustrial Reconstruction ” ...... | 1,088,800} 845,300} 845,300! 844,900] 844,900 
Government securities ............ | 1,383,600] 1,382,200) 1,382,100) 1,382,100) 1,382,000 
LIABILITIES | 
Notes in circulation 


seneeennies 13,033,600) 14,917,200) 15,271 700/15, 425,500) 15,270,600 
PURO MIIED  ccscccsoncnsnvecososs 1,092,600 497 600 772,400) 576,400 368,400 
Other deposits and drafts ......... 975,000 914,900) 1,064,800, 1,026,500 989,900 
Ratio of reserve to note and sight | 
liabilities combined............... 42-94% | 29-46% 27-:9% | 26-5% 26-1% 





BANK OF NORWAY.—In kroner (000's omitted) 


Oct. 31,; Oct. 7, | Oct. 15, ; Oct. 22,] Oct. 31, 
ASSETS 1934 1935 1935 1935 1935 
Coin and bullion—Gold ......... 118,431 118,841 118.841 118,839 118,838 
Balance abroad and foreign bills 22,070 31,540 30,328 33,288 34,672 
Funds provisionally placed in gold 
not included in the gold reserve 16,379 66,288 66,288 66,288 66,288 
Norwegian and Foreign Govern- 








IE CIEE. cneccemsncescsoten 45,537 36,745 36,179 36,176 35,901 

Discounts and loans ............... 250,962 | 187,558 | 186,246 | 190,888 | 202,581 
LIABILITIES 

Notes in circulation ............... 315,848 | 329,488 | 325,463 | 321,522 | 328,936 

Deposits at sight ..............s0. 1 76,852 66,874 66,846 78,610 78,458 





BANK OF SPAIN. —In pesetas (000’s omitted) 


Oct. 27, ; Sept. 28, , Oct. 5, , Oct. 12, , Oct. 19, , Oct. 26, 
1934 1935 1935 1935 1935 1935 
2,266,045 |2,267,034 |2,259,730 |2,259,532 |2,258,689 |2,258,235 

‘672, 866 | 698,496 | 691,434 | 687,636 | 687,475 | 692,062 
Loans and Discounts. |2, 508, 038 |2,304,202 |2,330,957 |2,306,014 |2,287,089 |2,293,557 








Spanish 4% stock... 344 475 344,475 $44,475 344,475 344,475 344,475 
Advances to Treasury 150,000 | 150,000 | 150,000 | 150,000 | 150,000 150,000 
LIABILITIES 
Notes in circulation .. |4,713,921 |4,633,311 |4,785,526 |4,798,394 |4,765,959 |4,739,890 
Deposits .. scien ‘R98. 750 |1,248,372 /1,223,190 '1,207,760 '1,262,406 '1,279,934 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted) 
ASSETS Oct. 31, Oct. 7, | Oct. 15, , Oct. 23, Oct. 31, 


1934 1935 1935 1935 1935 
241.931 242,422 242,427 242,435 242,441 

43,348 141,907 136,118 134,217 136,595 
249,522 228,817 230,023 228,352 228,691 
624,444 624,444 624,444 624,444 624,444 


54,960 54,960 54,960 54,960 54,960 
11,280 7,302 7,302 7.302 7,302 
953,942 917,032 905,912 873,584 963,077 
179,868 310,058 | 313,585 342,911 253,760 


ae wad RS ae naanae i ASS Ene Sloe 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


(000’s omitted) 


Oct. 31, | Oct. 7, Oct. 15, | Oct. 23, | Oct. 31, 
ASSETS 1934 1935 1935 1935 1935 
iti enineeRieNeeaNeN sees 2,675,376 | 2,692,152 | 2,691,750 | 2,691,709) 2,691,400 





paeibbesiehaeneabeke 153,995 117,706 111,535 106,487} 104,884 
Siemans and advances ... | 1,409,336 | 1,275,015 | 1,488,703 | 1,337,705) 1,292,157 
State notes debt balance ... | 2,108,779 2,058,442 | 2,056,092 | 2,055,944) 2.055.311 

SD. sentesrubesceunebe 1,070,881 | 1,¢ 12) ,061 | 1,020,192 999,792} 990,808 

LiaBILITIES 

Bank notes in circulation ... | 5,460,766 | 5,704,877 | 5,678,951 | 5,424,523) 5,714,645 
Check account balances...... 862,610 569,562 784,666 842,230) 476,813 
Other liabilities ............... 642,981 412,349 436,067 456,296) 474,514 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted) 


ASSETS Oct. 31, , Oct. 15, Oct. 22, Oct. 31, 

Cash reserve :— 1934 1935 1935 1935 
Gold at home and abroad ............ 1,807,066 1,374,186 | 1,376,835) 1,379,086 
Foreign exchange ...................045 169,118 34,910 49,639 88,902 
Other foreign exchange .................. 20,091 284,818 274,679 262,472 
Bills and advances against security .. 1,840,885 1,822,535 | 1,821,110] 1,822,372 
Government advances ...................5 1,720,369 1,679,498 | 1,679,714) 1,679,802 


4,380,024 4,812,334 | 4,813,186) 4,916,397 

1,179,439 | 1,277,561 | 1,349,834] 1,266,760 

770,029 204,050 188,250 179,850 
SND 


CENTRAL BANK OF TURKEY.—In /T (000’s omitted) 





Oct. 25, | Oct. 5, , Oct. 12, , Oct. 19, | Oct. 26, 
Assets 1934 1935" | 1935 1935 1935 
Gold coin and bullion ...... 19,260 23 072 23,099 23,114 23,138 
Other coin and notes ....... 13,009 12,195 10,649 10,190 8,295 
Free foreign exchange ...... 5,551 2,029 2,827 2,513 3,434 
Treasury bonds .............. | 149,116 147,998 147,998 147,998 147,998 
relia eden 32,742 36,256 36,358 36,360 36,524 
LIABILITIES 
ei 15,000 15,000 15,000 15,000 15,000 
Note Issue :-— ? 
Ordinary............c0000- -- | 149,116 | 147,998 | 147,998 | 147,998 | 147,998 
Supplementary ............ 8,688 | 10,000 | 10,000 | 10,000 | 11,000 
Sight liabilities .............. 29/395 28,846 | ossss | 28482 ' 28108 
BANK OF FINLAND.—In F. Marks (000's omitted) 
Oct. 23, | Sept. 30, | Oct. 8, | Oct.15,] Oct. 23 
AssETS 1934 1935 1935 1935 '| 1935" 
i tae 322,570 | 460,751 | 460,748 | 460,748 | 461,904 
Balance abroad and foreign bills |1,395,193 |1,342,131 |1,328,882 |1,344,488 |1,357'721 
Finnish and Foreign bonds ...... 375,137 | "427,883 | "440/343 | “440/363 | "442'654 
Discounts and loans ............... 804,004 | 748,111 | 764,309 | 779,878 | 781/248 
nanan : 
in an:  oseeeine «+» [1,193,906 |1,335,972 |1,3 9 ~ 
Deposits at notice ................. ga | Senvees | aerate |t-252,062 


434,803 | 487,784 | 528,263 | 594,205 | 646,242 


BANK OF ESTONIA.—In Ekrones (000’s omitted) 
Oct. 23, |Sept. 30) Oct. 7 | Oct. 15,) Oct. 23 


Assets 934 | 1935 | 1935 | 1935 , 
Gold coin and gold bullion ...... ...... 27,777 | 34,186 | 34,188 | 34,190 $4,190 
Net foreign exchange ..................... 3,673 1,053 1,340 635 ‘466 
Subsidiary Estonian coin.................. 1,141 3,165 3,146 3,123 2,939 
Home bull discounted a ae 7,789 | 6624] 6.454] 6.761] 77238 
Be acs esescssnccncssccsnccs 5,278 4,083 ’ 
. es 83 3,410 $475 3,406® 
otes in cloculation ........00.c.ccsccoscses 36,327 | 38,138 
Sight deposits and current accounts 3 sz'ess | sazan | sees 


. + | 13,601 | 23,464 | 22.953 
Ratio of reserve to current liabilities... | 62 99,1 57: -20%| 58'72% am 17% S 50% 


* Includes Ekrones 1,850 guaranteed by the Government, 


November 9, 1935 


an 
CENTRAL BANK OF ARGENTINA |, Paper pesos 
(000,000’s vu's omitted) 
ae June 3 une 30,] July 15, -~ uly 31, 
ASSETS 1” 1935 : 19 | July 31, Aug. 18,8 is ug. 31, Sep Say 
Gold at home ... 1,224 1224 1224 | a 


| 1935 i 


Gold abroad and 224 | 1,224 | 1224 2 
foreign exchange 117 117 119 ino | 109 | "a 
Government Bond j ~ | % 
without interest 119 119 m9 | Wo] y 
Consolidated Trea- 9 lig 
sury Bonds ...... 189 187 iso | 10 | 45 3 
LIABILITIES | | | | iS 
Notes .... . 940 953 939 934 | 99 a 
Government de- | ; eS 9 
DOSIES ........2. 147 139 159 | 52 
Shasskabiinn bank a _ - 138 
deposits ........ 246 230 2%) | 203 ee ae 
Other deposits ..... 128 136 114 3 | i | “S 
Account and mobili- 4 " ” 
sation institute . 174 174 174 | 174 > 
Ratio of gold and i } “7 = 
foreign exchange | | | 
to note and sight i | 
liabilities ......... 181-7% _|_82-6%|_ 83-53%! 83-89%! s3-80:! 3.6 
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MONEY AND EXCHANGE RATES 


LONDON MONEY RATES 


Oct. 31,,Nov. 1, | Nov. 2, ® 


ov. 4, Nov 
1935 ‘| 1935°] 1935 55 | NOv, 8 Nu 


bons 1935 | 1995 | iggs 


Bank rate (changed trom % % % - 
24% June 30, 1932) .... 2 2 2 } 
Market rates of discount— 
60 days’ bankers’ drafts. |} i-% 4 k-t i 
$ months’ do. .............. t] &- -8 i 
4 months’ ED, worcccccccccee tt rr } 
6 months’ do. ...... ii 3-4 ti i 
Discount Treasury Bills— 
B GRRE cxcecccccvsveccceece th HA }-* rH 
i veksascnrosenseoness fh he 4 
Loans—Day-to-day.......... 1 -1 1 + 
_ ee -1 1 -1 ¢! 
Deposit allowances: Bank } ' ; 
Discount houses at call . t 
PI vec ccsensccsesnsvoreese 3 3 ’ 





Comparison with previous week— 























































































































cent Bank Bills Trade Bills 
Loans! Months | 4 Months Cc 8 Months | 4 Montns | 6 Moats 
1935 | % % % | .% *o ‘* 
Oct. 10 | 4-1 -# #- . a 2-24 21-2) | ap3 
~» 17) 4-1 #-4 #- } 2-2} 24-2 24-3 
» 241 $21 ‘ - 2- 2-24 24-2) | a+ 
» 31] 31 h-# -} }- 2-24 24-2) 2-8 
Nov. 7] 4-1 * + i 2-24 23-2) | 248 
LONDON RATES OF EXCHANGE 
I1.—Spot Rates (Range of the day’s business) 
Par of ; . ; ee 6, | Nov 
Nov. Nov. 2, | Nov. 4, | Nov. 5, | Nov 
aoe one 1935" | 1995 1935 1935 | 1935 | 198 
a 
New York. 8) $4 809 4-91]-9IPa S1F-91 a4 91] Goi 4 92h 9254 SG 4 I 
Montreal, $ “4-885 4-964-973/4 -96}-97}/4°96)-97 } 4964-973 /4°96)-97; Ne 
Paris, Fr.... | 124-21 |74q-8 —|74de-th [7448-3] (74-1) | 74E-8 ish 
Brussels, Bel | 35-00 (a)|29- 16-19 |29- 16-20 |29- ae 9.12 16 ae eal 
- = = 60 nh : ‘ 
Milan, Li..... mee me 8 60-574 | 60-571 A Ard br 
Zurich, Fr 15-10-14 |IS-11-14 |15-12-16 [15-12-15 [15-12-15 |15 
Athens, Dr 516° 516* 516° ye las 2 
Hels’fors, M 226 }-2274|226}-227 | 226}-2279}226)-227)/2288 2 te 
Madrid, Pt 3544-36 4 [3544-36 A | 36-36h | 36-36) | rail 
Lisbon, Esc. 109$-110)|109%- 1108 | 1095-1108) 109; - oo 109% 95 2 
Amst'd’m, Fl. 7-23-24 |7-23-244 |7-23)-254)7-24-25) [7-25 eae 
Berlin, Mk. 12-19-24 |12-20-23 12-20-25 {12-21-25 2 . 
petowed 3 5 5 0-55 48-83 
arks... (oc) 50-55 50-55 50 - 49 mt a 7 | 25h 
Vienna, Sch | 34-58) | 254-27} | 253-27) | 254-27] | 258-271 25 oo | tee 
Bu'pest Peo.| 27-82 | 163% | 16)% 164%) | Vode | sage) 194 118-14 
Prague, Ke. | §164% |118§-119 [118-119 |118}-119) 11SE- 1198 = Nee | 25,38 
Danzig, Gul. | 25-00 | 254-264 | 252-264 | 252-26) | 25.500 | Noe | “on ak 
Warsaw, Zl. | 43-38 26-26 26-264 | 26-263 | 26--0 144 154 14)-15 
Riga, Lat. 25-22) | 144-154 | 144-154 | 144-159 | T4h ole | Beh | is 
Buchar’st,Lei| 813-6 625° _, — ona gi4* | Is 
614 . 
Const’ple,Pst.| 110 a. 618k 619k | 619k = a 
Belgrade,Din.| 276-32 | 210-220 | 210-220 | 210-220 | 210-220 | 2100, | 5.4 og, 
Kovno S 48-66 | 283-299 | 283-293 | 283-29) | 28i-29t = ys 45-415 
Sofia, Lev.... | 673-66 | 385~415 | 385-415 385-415 | S851 | 18 | Wie 
Tallinn,E.Kr.| 18-158 | 17$-18} | 173-18] | 173-18} | 172-187 19-85-95 [19-8548 
Oslo, Kr. 18-159 {19-85-95 |19-85-95 [19-85-95 [19-85-99 |I9- 89° Ns 354s 
St’holm, Kr. | 18-159 |19-35-45 [19-35-45 19-35-45 [19-35-49 [90°75 Nop 5.48 
*h’gen, Kr) 18-159 |22-35—45 |22-35-45 |22-35-45 |22° sre 9 oa | g7tt 
Alex'dria, Pst 1] 97t-4 =| 978-4 “978-k | 978- sah | Wart 
Bombay,Rup.|t 1 1SA—t | 1Sah—t | 1Sae—e i ish-& | 184-8 
Calcutta,Rup.|t 18d. | 18h—sh | ISas—ae | WSae—ss | WSS | ee | ist 
Madres Rup |? 18d. | 18a4-% | 188- ISh-sy | Stews | UE gay 17-18 
ong Koneg|t . 215-224 | 20-214 | 18t-1945) S198) I) at 
Kobe, Yen |+24-8ad. 14-14] Ta) PM) as) ak 
Shang hai, $ 14h-158 [143-154 i oo dsp | 28-28t |, 25 
Singapore, $ |* 28d. 28-281 | 28-28} | 28-25) 904-23 (7-19-23 [7-18 
Batavia, F. | 12-11 {7-20-23 |7-19}-21 |7-20-24 b 204-7 oy af j2a-# 
a E 2H-S #- és e ¥)- ae! 1s: 10-28 


020g) 18 00-208 ‘iso 











2 -U2h io 
eae | Me | ae (a 
214-22 214-22 | 2 a | “ao4) 
i b a98b 5 7 7 
es 19°75 " am 17}-184 
173-184 | 173-188 | | ost, 








24-24} | 24-248 . 24s | ent 

5-66]- 
6830) 

215-228 


uma, * 
“ise LT cy Alone Se pce = sola 
oleae 1, 1934. § Par, 197:10% since cane deva he t. . 
(a) Prior to devaluation on April 2, 1935. (b) Official _ \ Offa oe 
(e) Latest ‘‘ export” rate (f) Official rate is 44d <n (4) a’ 
is $15 sellers. (h) Average ———— i +. Fangland tn respect 
lire into paymen nal is 
Sess Leet e pocuis and freights. “t) Nea of England 
conversion of Turkish currency into sterling for pa is (#) Sellers 















respect of debts due to persons in Turkey for 











Central 
pablic. 6% 
wo private 




























































[l.—Forward Rates (Closing quotations) 




































ov. 1, ) Nov. 2, 4 Nov. 4, | Nov. 5, | Nov. 6, 
Mois’ | 1935° | 1935. | 1935} 1935 | 33 
Per £ Per £ Per £ Per £ Per £ Per / 
(a) (ja (a) (a) . (a) (a) 
aot - ta~ fe wef a-h i-* 
tt th t-te é-8 5-8 ft- ib 
Th-Th | Dye—t de | DYe—T i | Dife—tie | VET | et 
(b) (b) (b (b) (bo (>) 
fot ts te ye i-ve fe-i it 
i-H h- 4 i-i tel 5 _ ai 
ital lia-lt I~-lk&i ix 1 fe fli re Tye-lat 1h it 
“(| (0) (0) (0) = 
3)-4 3h-4t | 3}-4) 3-4 2 24-33 
7 = 74-84 | 74-8} 6-8 68 54-74 
12-14 2-14 13-14 12-14 | 11-13 10-12 
(4) (4) (a) (a) (a) (a) 
4-2 4-1 4-2 4-3 4-2 4-3 
8-6 8-5 9-7 8.6 & 6 8-6 
10-8 11-8 13-11 12-10 2-10 | 12}-10) 
(b) 1b) (6) (b) (b) (b) 
4-5 4-5 4-6 4-6 4\-5} 4-6 
9-11 9-11 11-13 | 11-13 11-13 11-13 
17-19 |16)-184] 21-23 | 20-22 | 21-23 | 20-22 
(b) | (6) (b) (b) on 
j-1 i g~13 3-1) 4-1 
' 2 2-3 2-3 2-3 2-3 1}-2 14-25 
Ba treed} oo 31-45 | 3-4 34 $4 | 34 | 2h-3b 
(a) Sonam, Le. “ under spot.” (6) Discount, i.e. “* over spot.” 


OVERSEAS BANK RATES 
Changed From to Changed From ilo 


% % % 

Jov. 16,1933 8 7 Madrid ...... July15, 1935 5) 5 

| Nov. 4, 1935 4} . Oslo ....0. May 24, 1933 4 3} 

i. cee Oct. 14, 1933 7¢ 7 Paris ......... Aug. 8, 1935 3 3 
Batavia .-.0ee July 1, 1935 4 4 Prague ...... Jan. 25, 1933 4 st 

"Feb. 1, 1935 6 5 Pretoria ...... May 15, 1933 4 3 

ty .. Sep. 22,1932 5 4 Tallinn ...... Oct. 1 1935 5 $f 
is . May 14, 19352 2 ; 4 

i mat 1934 2 ft | Riga ssssseeee Jam. 1, 1983 6 a 

’ Aug. 28,1935 4) 4 Rome ......... Sept. 9,1935 4) §& 

Feb. 16, 1933 4 33 Sofia ......... Aug. 15,1935 7 6 

Aug 21,1935 2 34 Stockholm ... Dec. 1, 1933 3 2s 

ae Oct. 21.1935 6 5 Swiss Bank 

Helsingfors.. Dec. 3.1934 4) 4 places ...... May 2, 1935 2 24 
Kovn0 ....4 Jan. 1, 1934 7 6 Tokio ....... .- July 2, 1933 4:38 3-65 
Lisbon ...... Dec. 13, 1934 5% 5 Vienna ...... July 10, 1935 4 34 

New York Fed- Warsaw ...... Oct. 26, 1933 6 5 
eral Reserve Feb. 1, 1934 2 lt MN ckaeonnne June 30,1932 3% 3 
public, 6% (a) 54% applied to banks aad credit instituuons. (6) 6% applied 


wo pnvate persons and firms. 


NEW YORK MONEY AND EXCHANGE RATES 


The Irving Trust Company cables the following money and 


exchange rates in New York -- 
Nov.7, Oct. 9, Oct. 16, Oct. 23, Oct. 30, Nov. 6, 
1934-1935) 1935) 1985) 19351935 
0 ° © v oo 


° /o 0 o " 9 
ae 1 i 3 ; 3 2 
Tue money (90 days’ mixed coll.) 1 t t 1 i 
Balk acceptances :— Selling Rates——— — 
Members—eligible, 90 days .... fi fs i 


* ts 
_Non-mnem.—eligible, 90 days ... & Ys ts ts ts te 
Commiercial accept., 90 days........ 3 é # i 2 é 
Rates of Exchange, 
New York on— 


Nov. 7, 
1934 


Nov. 6, 
1935 


Par 


Oct. 23, } Oct. 30, 
Level 


1935 1935 

















6) days... Old par 

Cheques : New par} 5:0025} 4°9212] 4-9187) 4-9112 
— 8-2597] 5-0025] 4-9225] 4-9187|] 4-9175 
“ams ..... cheques [Cents for 1 franc 6-63 6:5875| 6:5925] 6-5925) 6-59 
Srussels » |Cents for 1 belga | 23-54 | 23-38 | 16-84 | 16-84 | 16-90 
wwiueriand =, {Cents for 1 franc | 32-67 | 32-58 | 32-53 | 32-51 | 32-50 


Cents for 1 lira 8-91 8-5450} 8-13 8-12 8-10 
» {Cents for 1 mark 40°33 40°25 40-24 40-24 40°24 
» {Cts.forAustrn.shig.| 23-82 18 87 18-82 18-845 | 18-84 
cme » {Cents for 1 peseta | 32-67 13-65 13-67 13-665 | 13-66 
Aasierdam ,, |Cents for 1 guilder | 68-06 | 67.63 | 67-85 | 67-88 | 67-92 
\prauagen (| 22-35 | 21-97 | 21-97 | 21-96 


ce ” \ Cents for 1 kroner | 45-37 25°15 24-735 | 24-72 24-72 
iene «(Ct 25°81 | 25-38 | 25-36 | 25-37 
ae ~ » |Centsfortdrachmal 1-29) | 0-943 |] 0-94 0:94 0-94 
Veuobama » Cents for Can. $1 |169-31 1024 98g 985 98% 
Sangh” jeeuts for 1 yen 84-40 | 29-22 | 28-78 | 28-75 | 28-76 
Calcutta » Cents for | dollar oa 33.12 35-00 31-80 30-20 
Beencs A » Cents for | rupee 61-80 37-65 37°18 37-15 a 
ode Janne” (Cents for 1 peso 33-34 | 32-79 | 32-79 | 32-7 
G Janeiro 


» |Cents for 1 milreis | 11-96 | 8-43 | 8-29 | 8-29 | 8-29 
errr eceeeernrteeaneens ees Scenes eect Wee ee 


SOUTH AFRICAN EXCHANGE RATES 


(Buyinc Rarzs per £100 SteRLiNnG) 
| TT. | Sight | 30 days’ | 60 days’ | 90 days’ 


leet o. ———— a sight sight sight 


Soma £100 5 0] £10017 6 | £101 7 6 | £101 17 e | 102 7 6 


Ate _| {100176 | f101 7 6 | f101 17 6 | Z102 7 6 | £10217 6 
tiie (Sttiino Ratzs per £100 SteRLING) 














Sete eeeeeeeeeecesesseeseeee 


Tae Ay 
Raphic oe AMERICAN Bank, Ltp., has received tele- 


2 from the Madrid B 
= € nay : ranch that the gold surcharge 
7% Payment of Spanish Customs duties has been fixed for the 


November Is 
t to 10th at 138-65 per cent. The previous rate 
Xed as from October 2Ist at 138-25 per cent. 


CENTRA 


Ti as AND SOUTH AMERICAN EXCHANGE RATES 


GLO-S . 
feta SoUTH AMERICAN Bank, L1p., issues the following 


BEe 


= 
5 


ls telatiy 
ldercan encha >, duotations for certain of the South and Central 
bes. All these exchanges, with the exception of 


e®eR' 
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that of Bolivia, are related to the United States dollar, and the 
approximate sterling rates may be obtained by applying the dollar- 
Sterling exchange rate :-— ; 

Bolivia.* Official market: Sight rate, 20-26 bolivianos per 

{ sterling on September 30, 1935. Export selling 
; rate 80 bolivianos per {. 

Colombia.* Sight rate, 176} pesos per 100 United States dollars 
on October 30, 1935. This rate applies to holders 
of permits buying in the “ open” market. 

Ecuador.* ‘ Free” market sight rate on September 30, 10-50 
sucres per United States dollar. 

Guatemala. Sight rate on New York is maintained at 1 quetzal 
per United States dollar, but a commission of 
1 per cent. is charged by the Banco Central for 

7 the sale of drafts. 

Nicaragua.* Official selling rate was established at 110 cordobas 
a United States dollars on November 26, 

Salvador. Sight rate on September 30, 1935, 2-51 colones per 
United States dollar. 

Venezuela. Sight rateon New York was maintained in September 
at 3-904 bolivares per United States dollar. 

* Exchange controls are operative in these countries. 


OVERSEAS DOMINION RATES 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEW ZEALAND 
ne a NE ie 























London on Australia and | Australia and New Zealand 
New Zealand } on London*® 
Buying | Selling Buying | Selling 
| | ‘ 
| | 
| Aus- | New Aus- 
. New | tralia | Zea- . New tralia} New 
Australia Zealand | (any | land Australia Zea- (any | Zea- 
| Mail) | (any land ; Mail)|} land 
| Mail) | 
| } 
a i en 125 | 124 125 124 \1254 | 1245 
Air | Ord. | Air | Ord. Air | Ora | || 
Mail | Mail | Mail | Mail Mail | Mail | | 
Sight......... | 126g ] 126% | 125g | 1254 | 125y | 124. y | 1244 | 124 4h | 1233/25) 1247 
30 days... | 126g | 126]; | 1254 | 126 ' ve | A24q | 129g | 1294 125Q] 124 
60 days... 127% | 1278 | 1268 | 1264 “a a 1243 1248 | 23 125%! 124% 
1223 125) 14a 
\ 


90 days... | 127§ | 127¢ | 1263} 127 |... woe | 226 1234 | 
! 


* All rates (Australian and New Zealand) now based on £100 —LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
for week ended November 7, 1935, are issued by the Statistical 
Department of H.M Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 


Gold Imported into Great Britain | Gold Exported from Great Britain 
and Northern Ireland, week ended and Northern Ireland, week ended 
November 7, 1935 November 7, 1935 

| 
From | Bullion® Coint To |} Bullion® | Coint 
ae ee ee Le ee 
British S. Africa ... | 1,843,144 ; j; Denmark... | _ 686 | 
British India ; 112,648 | Netherlands . } 974,292 | ae 
Australia ... wee 10,054 | 225 | c. a | 7776 J; ~9,10 
New Zealand . | 16,506 | | Switzerland ~ \ 680 
a \ 100,900 | China 66,700 ; 
British Guiana...... 10,500 U.S.A. .. 3,82 = | $8,500 
> 800 | Other countries ... | 223 mia 
Netherlands .. 2,906 i 2318 | ies 
France .......... oes | 5,452 | 
Spain....... Saaaeaeaedl 2,063 | 
MiiGinassenaceneracess 2,124 | i 
Venezuela ........... 7,500 | , | | 
Other countries . 2,404 { 329 | | | 
aad 029 | De | 108,600 
Tee... | 2,013,238 { — | Totals ... | 4,869,801 {| 1,030 


epee neers LS CD 


IMPORTS AND EXPORTS OF SILVER 








Silver Imported into Great Britain | Silver Exported fr om Great Britain 
and Northern Ireland, week ended and Northern Irel and, week ended 
November 7, 1935 November 7, 1935 





Ke 

















} 
; | ‘ a 
From Bullion*® | Coint Yo | Bullion® Coint 
| a 2 2 
£ | £ | a6 | £ i | é 
i 386 reder | 2,900 | ; 
British India ....... 14,386 | _ _ ms el 
a. ie 5,219 | as Denmark .. 850 
) 7 j | Netherlands . | 50 
Poland (including ome Gan re 
‘ ig os yas « cesereeceeeseeee | My 46 i 
sai eG 36,474 75 | Other countries ... 1,150 683 
SelgiuM......+++00+++ 37 an 
DD ys ucksassnesens 11,453 2 
Czechoslovakia ..... oan 
( ce 
Japan ......--.00 73, oe 
Costa Rica. ......--- et ’ 
Colombe «...<.0-2-.- 10,815 ; | 
Peru awe | 3,234 
A pects as = 
Other countries ... 1,674 YL 1,896 7 
camel 1,200 als | 2,121,576 If 50 
Totals .......--. 662,535 i{ 14°756 Foteli..c.<..00: | 21971) 633 








‘oin which is egal tender in the United Kingdom is 
® rarket value. ¢ Coin whic h is of lega ; 
ouitioios value and is shown in stalics. Other coin is entered at current market 


value. 


ell i als 5 OAR 


anor renga 
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GOLD MOVEMENTS: BANK OF ENGLAND 











1935 ARRIVALS £ 1935 chesaswane of, 
NOV. 2 coccccccccccccccccsccccccccscsooe Nil Nov. 1 oe . 
D - cnusenmpncsigubneernecsnnensaeton Nil « oS Nil 
Te i cect tan eee edna Nil = al Nil 
oD Bar Gold ....0....recccerseees 342,688) ,, 5 Nil 
= 6 i kewpepvineeenssimenten Ni) a Nil 
ee ae oo SERDAR 4, «8 lnetemeccnnee panenenes oo — 
BND satssnsnenievennniak 795,036 Dated — ceccececes a 
Movement November 1, 1935, to November 7, 1935 (inclusive) .. £795,036 in 
Movement during vear 1934 ...........0 6c. 5 cence teceeeeeeeseenseeseresecoes £1,570,994 in 
Movement during 1935 (January 1 to November 7, 1935, inclusive) . */3,630,207 in 
Movement Apri] 29, 1925, to November 7, 1935 (inclusive) seaaie - £27,476,885 in 
Movement September 21, 1931 (gold standard suspended), to Nov ember 7, ; 
SU TIRNIIEIIEID c  caniataenesaebahsbeeanbseepaberabeethrbhigenenenh {59,882,337 in 





* £455,865 of bar gold purchased on October 31. 


GOLD MARKET 


Messrs Samuel Montagu and Company write on November 6, 1935, 
as follows :— 

The Bank of England gold reserve against notes amounted to 
£194,683,975 on October 30th, as compared with £194,323,901 
on the previous Wednesday. During the week the Bank announced 
the purchase of bar gold to the value of £798,553. 

In the open market about /1,040,000 of bar gold was dealt with 
at the daily fixing. Quiet conditions have continued and, offerings 
being ona smaller scale, prices ruled above gold exchange parities, 
to-day’s quotation including a premium of 24d. over dollar parity 

Quotations during the week :— 

Equivalent value 


Per fine ounce __ of £ sterling 


RTE sccerctvectcccsvenssnavennsce 141s. 5d. 12s. 0-18d. 

BOO © cncccasecnevacinacesnecesdnscs 141s. 7d. 12s. 0-Old. 

1D -hiniititiinpinttitbionasensnadiinee 141s. 54d. 12s. 0-13d. 

iD -ncdcbnakecnetgiisevansexsedias 141s. 5d. 12s. 0-18d. 

P. pavinianiiskintannnnnameetines 141s. 34d. 12s. 0-30d. 

ap: RE Rccetedneinniniwnniccsennes 141s. 4$d. 12s. 0-22d. 

I. cntce intursbassiebieneeevs 141s. 5-08d. 12s. 0-17d. 

BTS © ccivendinnsccenuvsusaceuniesess 141s. 53d. 12s. 0- 134d. 
The s.s. ‘‘ Chitral,’’ which sailed from Bombay on November 2nd, 


carries gold to the value of about £548,000 consigned to London. 


SILVER MARKET 


Until the 4th instant the price of cash silver had remained un- 
changed at 29 §d., purchases for account of the American Treasury 
continuing at this price. Owing to forward sales by China the 
difference between the two quotations widened considerably, silver 
for two months’ delivery being at a discount of 4d. on two occasions. 

There was a temporary improvement in prices on the 4th instant, 
when 294d. and 294d. were quoted for the respective deliveries, 
but the American Treasury did not follow the rise. 

News was received on November 4th of the adoption by the 
Chinese Government of a new scheme of currency and banking 
reform. Under the plan the silver dollar is to be replaced by a 
managed inconvertible paper currency, and in the place of the 
present several note issues, which are to be withdrawn, there is to 
be a single note issue controlled by the Central Bank. Silver is to 
be nationalised and all holders of silver are required to exchange 
it for legal tender notes. 

In effect, China has definitely abandoned the silver standard, 
although this has really been the case since the restrictions imposed 
by the Chinese Government in October of last year virtually placed 
an embargo on the export of that metal. 

The new scheme has been generally welcomed as a commendable 
effort to restore China’s currency to a sound basis and the de- 
velopment of the plan will be watched with great interest. 

As regards the bearing upon the silver market, on the day the 
news was received prices rose to above the American level on some 
Indian bear covering, which would appear to indicate a feeling of 
uncertainty, but the advance was lost yesterday. It is possible 
that any immediate effect has been largely discounted and, as regards 
the future, much will depend on the use which the Chinese Govern- 
ment may have to make of the silver it controls and the reaction 


of the American Government, the policy of the latter remaining 
the dominating factor. 


Quotations during the week :— 


In LonpDOoN In New YorK 


Cash Two Months’ Cents. per 
delivery delivery Ounce 
Bar silver per oz. std. ‘999 fine 
ee  cscscciess 29 $d. 29 4d. CD ensecisis 653 
PE Bescarccas 29 ¥,d 29d. ip PE Kehenrien 653 
Dcisnghai 29 $d. 28 id. OED vaveinwes 653 
; Bisesicevs 294d. 9 fd. > Pesce ian 658 
i; ©Andainmets 29 #& d. 28 jd. we @B sitevees 65% 
— wen 29 fd. 28 $d. we’ | CB ccccsiens 653 
Average ...... 29-344d. 28-990d. 
Bs Ficieccess 29 4 29} 


The highest rate of exchange on New York recorded during the 


period from the 3Ist ultimo to the 6th instant was $4-92 
lowest $4-911. ee 


Statistics for the month of October :— 


Bar Silver per oz. std. Bar Gold 
Cash Two Months’ Per Ounce 
delivery delivery fine 
Highest price ......... 298d. 29d. 142s. 2d. 
Lowest price ......... 29 &d. 29d. 141s. 34d. 
PEE Sincsnctecturas 29-3681d 29-3472d. 141s. 7-70d. 
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November 9, 1935 
Nearer eee Tee! 
COMPANY NEWws 
eee 
DIVIDEND ANNOUNCEMENTS 


Rate %, per Annum, except 
where in arked ‘ 














o Or Sta t +d : 
. _ in Cash - we er 
Interim div. ¢ Final diy. a 
Name of Company ———___ 
. | Interim or 
Interim | Date of Final 
or Pay- | Comparison | Latest | Previog 
Final ment with Year Year 
Last Year 
—_————— 
| | ee 
RAILWAYS 
Argentine Great Western 4% ° 
Second Deb 4% | aad 
Bombay, Baroda and Ce ntral India 3%° | Same 
Buenos Ayres and Pacific Railway 
GEM, Hoven DWP. 200.5.00002002805. 4}! , | Lo June 30, 
| | 1934 
West of India Portuguese Guaran- | ! 
teed Railway ... 33° t} Jan. 15 | Same 
BANKS | 
Bank of New Zealand ............... (a) 1/-ps*|} Dec. 7} = Same 
Italo Belgian Bank.................... | ae $s 
Royal Bank of Scotland ............ 84°,+) Dec. 25 Same 17 
INSURANCE | 
Legal and General Assurance....... $174°,*) Jan. 1 
Phoenix Assurance .................... | 6/- p.s.t| Dec. 14 ame 
Pioneer Life Assurance .............. 9d p.s.*| Nov. 30 Same 
Sun Insurance Othice .... soos | O38 p.s.*| Jan. 1 Same 
TEA AND RUBBER 
Associated Tea of Ceylon ae 8 
Carolina Tea of Ceylon .............. ° ) 
Castletield (Klang) Rubber ... 9 5 
Chubwa Tea ... nee 24° *!| Nov.29| Same 
Eastern Produce and Esiates ...... 2}°,*| Nov. 30 | 58 | 
Gadjah Rubber ................ce cece es 2h”. | Nil 5 \ 
ee 5°,*| Nov. 6 Same 
Ledang Bahra Rubber... 3} 2 
Sagga Rubber ; iden ai 4} & 
United Temiang Rubber . oe a Nov. 30} 4) 4 
MINING | 
Broken Hill South .................... 124°%*| Dec. 19 Ww? it 
eee 11°%° | Dec. 12 48%" 
Pahang Consolidated . 10 0°} ‘ §°<® 
OTHER COMPANIES 
Anglo-Huronian .. —:- Nov. 22 | 40 cts. p.s.* 
Associated Gas and Water 24° 0° Nov. 30 | 
Atlas Electric and General Trust | 
7° Cum. Pref. 3% * Dec. 2} | 
Australian Mercantile Land, etc. . “ Nov. 28 ; $2 ‘ 
Beristord (S. & W.) . scien 10% t| | Same 16 13 
Boake (A.) Roberts and Co... ee 14% - 4 72%° 
ONS err $2 | ! Same : 
Bristol United Breweries ...... 123°,+ 10°¢ 17} 5 
British and Continental Planta- | | 
SE I ceisccnswseveissentnvotcmes 23°..t | . 
Cape Electric Tramways a. | 4 
Charrington Gardner Locket & Co. §°,.* Nov. 15] Satne | 
Chosen Corporation .................. | I/-p.s.*| Dec. 2 | : 
Chrysler Corporation.................+ | | $3 p “7 
Compton (].) Sons and Webb ae °° samme 
Connaught Estates ............-+- 34°,°%| Dec. 4 Same | 
Downing (G. H.) and Co............. 3%°| Dec. 4) 3 r | . 
Dunville and Company............... 21°%¢ Sane ’ 
SUIT TIED... c.cocsnsussnteccsonens 10% *| Nov. 20 _ | 7} ‘ 
PT TE a cnccnpuvensnnsscsvessnnees ‘ | ‘3 
Fillerys Toffees ..................0s000 4%? ® 
Gaiety Cinema (Manc wchester) oo 4a°.* ae a a 
General Motors................2+ ee | 50 ets.ps | ores pe Fl 
Do., Extra Payment. 50 cts.ps } #9 Cts. p.s 
Grand Junction Co. oa 14°,,%| Dec. 2] Sa 
Great Universal Stores........ 2 200°,%| Nov. 13 | Ss 
Hazell, Watson and \ ey sees $3°4°| Nov. 30) > 
International Nickel ................. | 25 cts.ps ee tot 
Johnson and Phillips ............-..- 59°] | - 
Kalgoorlie Electric Power ... ; 3° *! Nov. 29 Same 1 3 
Land and House Property Corpn. 74°ot} Dec. 2 Same . 
London County Freehold and | : 
Leasehold Properties.........-..--- 2°° | Same | 4 4 
London Maritime Investment...... a | “* | 
Lyons (J.) and Co., Ord. and “A” | 
| LEAL LEELA LEI 18 p.s.*) De 1) — 
Do. I -roportional profit shares... | 4d. p.s.*| Dee t : — | 
Madras Electric Supply ...........- $24°,*%| Nov. 22] Same 
Manley and Regulus ........... 1 5%°*| . - : } - 
Marley Tile (Holding) ............++ i 2. | = | hh’ 
Metropolitan Housing ......... ae 3%°| Nov. 11} — | 
Nitrate Producers’ Steamship .. 231,%,° ee | — | 
Piccardo Tobacco Manufacturing = | 
(Pref.) 6)°. +| Nov. 18 | | = 
Do. do. Ord. : | Nov. 18) ao | 
Royal Sovereign Pencil ............. 23°*| Nov. 30 os | 34 2 
Second Industrial Trust ............ 24°, ,+| Dec. 2 Ib%0 6 3 
Securities Trust of Scotland ....... | “68 a3 + 123 My 
Smedley’s Hydropathic ............. 74° f) 13h ot gy | 2 
STONE BHGWSLY.......000cscescvccssscecee 144% OT) + ws 0 ‘ae oe. 
RING 0. cevicovssssedecs< ie oe ae ‘. g 1 * 
Tinsley Park Colliery .............-. 34% ve First ge 
Thomas (Richard) and Co. ......... 3%" tee * aos 6 i 3 
Viking Whaling ................0.s000 5%t| Dec. 7 aoe i | & 
Wall Paper Manufacturers Ord. . 5%t| Nov. 30 Come 12} 124 
WO NN osc cscccscnucpesssetcasces 74% t| Dec. 12 on 20) “ 
Western E lectricity Supply ........ 16% t} Nov. 20 10% * a 
Whitehead Iron and Steel ......... 124% *| Nov. 28 io 






28 1 urrency- 

¢ Free of income tax. (a) To be paid in New Zealand c —_ 

CORP 

alTALO.BEUGIAN BANE GANGUE, TEALO BEIGE Plt ce 

-—Th i “ 35, a y 

occa, 1935, for the financial year 1934-5 ending on J i py eonge to mainta? 
share of Frs. 40 (8 per cent., against 7 per cent. last year), fr 

the amount carried forward at over Frs. 10,000,000. of the authority 6i¥ poe 

TRO INTERIM DIVIDEND.—In consequence a] meeting © 
the board of metho of Pera Elektrolux at the ensue! Gennte rim dividend for 
pany held on May 3, 1935, the board has now resolved t)4) 0 iq against coupe 


shall be m 
the year 1935 of 4 peg cent. (Swedish crowns 4.- per share) shall °* BY’r the co 
No. 16, = and from Wednesday, = Bisb 

‘iscal Agents, Messrs 
London, E.C.2. 


November 6 


6, 1935, at 
Brothers and Company 








RAIL\ 


b) Week 
Nov. 1, 
ic) Week 
Nov. 2, 


Beltas 
Co. Dow 
) Great 
Norther 
b) Great 


Souther 


Com 





i 


Nowe 
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INVESTMENTS LTD.—Selective Fixed Trust announce a first 
seLeCTIVE FIXED, for period from April 26, 1935, to October 19, 1935, at 5-7592d. 
iputign on UME tribution per sub-unit comprises dividends of 5-0121d. net and 
. b-unit. a recurring bonus *7471d., and is equal to a gross distribution of 
= het Warrants will be payable on November 15, 1935. 
748d. Per > . 


MENT 4} PER CENT. LOAN OF 1909.—The 
povAL BULGARIAN GOV cer and Company in connection with the partial 
mpcates issued ” due December 1, 1933, may lodged for collection, on or after 

of coupons an amount of Dutch Fis. 0-1694 per coupon of Fis. 5-40. The 
i 1, 1933, on which the first instalment of 10 per cent. of their 
due Des _ b as not vet been paid will (in future) be payable at a rate of Dutch 
. oe of Fis. 5°40 nominal in full settlement. 


AND STEEL COMPANY.—This company is raising its interim 
- ce at less tax, from 10 per cent. a year ago. Profits for 
ead Tate CO her 30, 1935, excluding the profits of their subsidiary, Whitehead Hill 
ear 10 PN unted to £114,123 (subject to audit). The balance is struck after 
ye irues and setting aside £10,000 for depreciation and £16,000 as pro- 
64 peek ‘ton ~ For the corresponding period of 1934 the profit was £87,477, after 
ed reciation and £14,000 to tax. The dividend, to be paid on November 28th, 
py + 600, as against £30,740 absorbed by the 10 per cent. last year. 
cael URANCE COMPANY, LTD.—The balance of the profit and loss 
qa (NITED INST ccaket 30, 1935, is £38,569. A dividend of 8 per cent. has 
~ wed, The total assets amount to £1,053,306. 


ns 














WEEKLY TRAFFIC RETURNS 
»AILWAYS OF GREAT BRITAIN AND IRELAND 








Gross Receipts, Aggregate Gross Receipts 1935 
week ended November 3, compared with 1934 
1935 43 weeks 
b) Week ended | (£000) (£000) 
Now ae Miles — 2 a - 
| Week en 4 g = 
eB Seele| El Glad] 8 | 
SElERSIPO|RE | SE 1838] §o] eo | eg 





t (1935) 3,749 166! 195 is} 308] 474]| 9,186 7,981 4,315! 12,296] 21,482 
Western {1934] 3,749 | 168) 193] 97] 290] 458]] 9,048 7,907) 4,364 12,271) 21,319 
LL &N, £1935] 6,336 | 272) 386) 250)\ 636] 908}] 14,129 13717' 9,738 23,455] 37,584 
Eastern 1994] 6.399 | 270| 362) 233 595] 865]} 13,828 13768 9,915) 23,683! 37,511 
Mt (1995) 6.9254] 398! 483. 249) 732] 1,130]] 21,677 19741] 9,981| 29,722’ 51,399 
Scottusb \1934 6,926$| 397) 474) 238 712| 1,109]| 21,284 19593) 9,890) 29,483] 50,767 

1935] 2.171 | 258} 70] 37| 107] 365|] 13,422) 2,698! 1,299] 3,997] 17,419 

pattem {1934/2176 | 248] 72) 31] 103] 351] 13,047 2,859) 1,338} 4,197] 17,244 
(1935) 191813/1094/1134) 649 1783) 2,877 
_ 1934}191904/1083 1101} 599.1700) 2,783 















58,414 44137 25333 69,470:127884 
57,207 44127 25507) 69,634 126841 




















) Beltast (1935, 80] 2-0) .. |... | 0-7) 2-7) 114-5 22-4) 136-9 
CoDown $1934) 80] 2-0]... |... | 0-6] 2-6]] 113-4 22-8! 136-2 
\Great [1935] $43 | 9-0] ... |... }12-8!) 21-8] 473-4 410-3! 883-7 
Northern 11934) 562] S-S] ... |... [11-2] 20-01] 450-8 385-0 835-8 
p Great £1995) 2,126 J22-1] 2. |... |43-6] 65-7] 1103-4 1536-2 2639-6 
Southern | 1934! 2,158 121-5 ... 189-2' 60-7! 1075-4 1440-7 2516-1 





CoMPARISONS WITH CORRESPONDING Pegriops, 1933 and 1934 


(000’s omitted) 
Great 
| Western | EMS. | L.N.E.R | Southern 
tod half-year 1934, compared 
> Wb second half-vear, 1933. é ‘ ‘ , 
Gross increase or decrease..... + 148 + 659 + 528 + 168 


t half-year 1935, compared 
Wid orst half-vear 1934 : 


Gross increase or decrease .... + 78 + 299 - 2 + 8 
tmoc half-year 1935, compared 
With second half-vear, 1934. 


I$ weeks to Nov. 3, 1935........ + 85 + 333 + 99 + 167 


Weekly average second half 1935 
‘46s week 1935 compared with 


4:3} + 18} A 53] + 9:5 
+ 16 >» 2 + 43 + 14° 





+ 


1934, 


LONDON TRANSPORT 


Compared with corre- 
sponding period of 
beading November 2, 1995. ....cseccescceceeeace 17550,900 + bi800 

walt 18 weeks ending November 2, 1935... £9,777,100 + 140,500 


* For an explanation of the i j 
manner in which the figures are made up, see the 
Economist, March 17, 1934, . 7 
Me—The receipts thi oe 


by 
\uueenen Transport in the corresponding period of last year. In order to 


OVERSEAS RAILWAY RECEIPTS 


i Gross Receipts G te 
wo {9 2 5 for Week "ee 
i 








= 1935 | + - 1935 | +or- 


ae 




























© Bengal 1935 | Rs. Rs. Rs. Rs. 
. Le Ry | 5? [Oct. 10/ 1,330) 34,75,700]— 65,868] 83,78,450|— 14,63,094 
Sal iN Western! 1 10) 292] $30,200]— 4,800] 9,76,600|— 59,500 
Me Nagpur | 28 'sepe, 40 2114} .$7,70,051]+ 239]. se 
Ns tay, Bar. C1 | 39 os 3,268) $22,36,000] +2,98,155] 4,18,53,325| +32,46,803 
= eS: Mahr, | 9 “= ae 31,76,000}+ 10,000}6,01,55,000/— 1,03,000 
xt th Sumaon 1 10 ee 17,61,000 — 2,50,477| 3,74,70,473) — 39,91,556 
e dian 46} $1,31,827/— 13,640 “i at 
10 2,526 _ $15,28,152'— 2,07,202) 2,86,52,825 — 15,10,713 
© Tt 11 days $ 10 days. 
he 
- ee CANADIAN 
e i ea aloes ~~ e $ $ 
™ a Pacite | 49 [Oct St 2369) $5,804,499’ + 177,523 142,956,088! +5,190,087 
__ $4,324,000 — 92,000, 106,239,000] + 2,586,000 





$ 10 days. 
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ELECTRICAL ENERGY AT ECONOMIC 
RATES IN NORTH-EAST COAST AREA 


NORTH-EASTERN ELECTRIC SUPPLY Co. Ltd. 
Carliol House, NEWCASTLE-UPON-TYNE 
SITES FOR WORKS. — Apply to the above Address for details 





aD 
SOUTH AMERICAN 








ene enneemees eens, aa te 
Antofagasta (Chili | 1935 | £ | £ £ £ 

and Bolivia)...... 44 |\Nov. 3) sso 14,400'- 4,270 545,040]— 92,100 
Argentine NE. .... | 18 2} 753 $140,900 + 29,800) 2,519,000) + 119,200 
*{8,278 + 1,766 147,968}+ 8,713 
B.A. and Pacific ... | 18 2} 2,806 $1,350,000 + 319,000) 22,549,000] + 1,312,000 
: i *{79,318 + 18,884) 1,324,601]+ 92,372 
B.A. Central ........ 16 |Oct. 19) ... | $103,000)— 9,100] 2,020,400} 66,100 
B.A. Gt. Southern | 18 |Nov. 2] 5,085, J $3,993,000 + — 3,000) 36,582,000|— 896,000 
| *{117,098|+ 451] 2,148,903]— 25,668 
B.A. Western ...... 18 2] 1,930 eee — 42,000) 11,926,000/— 686,000 
, £36,310]— 2,377 700,562|—- 30,930 
Central Argentine . | 18 213 ‘al Sei 0 en eet ee 
ee £112,347)+ 16,371) 2,120,731]— 43,461 
Central Uruguayan 18 2| 273 f12,090!— 10,071 155,441/— 168,765 
C. Urg (East Ext.) 18 2 3h f1,847)~— 525 24,444!— 3,341 
: — = Ext.) .. | 18 2} 185 f1,464] + 382 19,009 ° +- 3,495 
. Urg. (W. Ext.)... | 18 2) 211 fso1}— 181 13,438 + 639 
Cordoba Central 18 211.218 $458,000 = 9,518,000;— = 14,000 
? | * £26,910] + 60 559,130!'+ 6,520 
Entre Rios .......... 18 2] 810.4 $184,400/+ 3,400) 3,608,100 + 105,300 
( 8 995 9 q ‘. 2 56 
G. Westn. of Brazil | 44 2! 1,082 toon) = 4,200 $30°300! s¢'000 
ad M 1813000 + 177,000 66 5: aoe i anu 

Leopoldina........... 44 2\1 asis b 177, a oe 
an 313)" 0f20,774|— 3.223] '785,175'— 196.465 
hgnoatien Terma. a es B. a Ms.329,000}+4+ 12,000] 13,114,000 + 312,000 
earsasadinsiien t Oct. 0 af{9,107'+ 3,653} 126,964 + 16,712 
Paraguay Central.. | 18 |Nov. 2] 274] $1,945,000! + 882,000! 34,620,000 + 17193000 
Salvador.............. 13 2} 100) Col. 10,101) + 672 214,322 + 43,330 
San Paulo ........... 33 |Oct. 27] 1534. { Ms2100000, + 455,000 90,160,000 + 12341000 
* of 24,150 — 525} 1,095,068 — 71,568 
United of Havana. | 18 Nov. 2 1,353 £12,884 — 1,565 290,714 — 8,634 


* Converted at average official rate during week ended Nov. 2—17-02 pesos to the é. 
o Free market rate. ¢ Months. $ Receipts in Argentine Pesos. 

@ Comparative figures for 1934 converted at official rate ruling in 1935 

f{ Converted at the ‘free’ rate as a result of a decision of the High Court. 


OTHER OVERSEAS 




















Egyptian _ Delta 1935 £ | £ £ 
Light Railways.. | 29 |Oct. 20} 925 410,117;+ 1,889 121,536) + 437 
Egyptian Markets.. | 44 31 1,971|— 284 70,333| — 2,304 
Gr.Southn.of Spain | 43 26} 104) Ps. 64,154|— 12,082 1,908'934| — 487,447 
Mexican Railway... | 44 31! 4831 = +$331,000 — 54,300] 4,271,300 + 344,800 
¢t 10 days. 
SUEZ CANAL RECEIPTS 
| 1935 l Frs. Frs. Frs. Frs. 
Suez Canal ......... 41 1Oct. 20| $29,510,000! + 445000017 10,060,000] + 22940000 
3 10 days. 
TRAMWAYS WEEKLY GROSS RECEIPTS 
1935 
Anglo- Argentine ... | 44 |Nov. 4} 328 $614,501!— 45,590] 27,732,744/+ 659,015 
B. Aires Lacroze... | 16 |Oct. 20) ... $64,355|}— 10,802) 1,053,378}+ 17,883 


Burwey, Colne and 








Nelson Jt. Trspt. 1 jNov. 2] 76 £5,413) + 390 
Calcutta Tramways} 1 2 Rs. 1,10,116'+ 6,217 
Isle of Thanet Eiec.} 42 |Oct. 23) ... £2,751\+ 222} 151,736/+ 11,367 
Liverpool Corp...... | 29 SD xcs £28,885 + 430} 891,145 + = 16,405 
Madras Electric ... | 10t 31 Rs.48,387 — 1,294 10,57,634 + 5,343 
? Months. 


MONTHLY TRAFFICS 























Receipts for el a 
s De | Month Receipts to Date 
Company s Ending| scrip- —~— 

= Gos 1935 + or — | 1935 + Or — 
i ee ee 

Algoma Central .......... . 9 |Sept. 30: Gross) $166,872) + 47,593 1,171,684 + 183,88 
BIE acvinscsccceswnce 10 | det. 31/Gross} £1,695)+ 1,171, 15,053, — 1,666 
» Electric Trams. ...... 1 |Sept. 30;Gross} £40,479 Bae Bast see 
Tapeni Rive otC_A ISey $284'242| + 4.429 3,549,252|— 90,652 





Internl. Rlys. of C. America | 9 |Sept. 30) Gross 


Net | $52,095]— 8,593 1,461,116)+ 61,072 








La Guaira and Caracas...... 10 |Oct. 31/Gross} £2,900) — 300 37,885 > 1,82 
Midland of W. Australia... 3 |Sept. 30)/Gross] £14,150)+ 512 37,202| — 2,388 
Peruvian Corporation ...... + — 31) Gross £81,893) + 17,486 —— + 48,820 





ee 








OIL OUTPUTS 





ANGLO-ECUADORIAN OILFIELDs, Ltp.—The production for 
October is cabled as 18,035 tons. 


Tue Attrock O1r Company, Ltp.—DuuLian.—The deep test 
well was at 7,448 feet. It has since been drilled to 7,500 feet, 
where further oil was struck on 2nd instant, flowing under low 
pressure at the rate of approximately 100 barrels per day. It is 
proposed to test for a short period and deepen thereafter. Pro- 
duction for October, 9,246 barrels. 


‘ONTROLLED OILFIELDS, Ltp.—Production for the week 
ttinoes 19th :—Venezuela, 15,390 barrels; Trinidad, 29,893 
barrels; total, 45,283 barrels. Production for the week ended 
October 26th: Venezuela, 16,351 barrels; Trinidad, 27,919 barrels ; 
total, 44,270 barrels. Production for the week ended November 
9nd: Venezuela, 15,454 barrels; Trinidad, 31,941 barrels; total, 
47,395 barrels. 

Lopiros O1rretps, Ltp.—The_ production of the Peruvian 
company for October is cabled at 26,470 tons. 
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preference dividend, £21,390, and allow 
balance available is £478,774. 


Nove 


ing 


£108,000 {5, he 



































The new te PANS 
by 2} per cent. to 124 per cent. ca Payment is raigg ANS 
ARGENTINE NAVIGATION COMPANY MIHANOVICH, LTD.—Gross against £42,618 brought in The bin £197,558 to go fon vote —V 8 
takings and those of the associated concern, Cia Uruguaya de phone Company and Columbia G “ ined Statement of Cea ; 
i dacneaahl . on . Aro 4 He 99 ‘ . 2 aes : one pats oS 
Navegacion, Lda., together amounted to Arg. Paper $2,298,029 English subsidiaries, adjusted to ns oph ne Company ar 
for the month of September, and following is a comparison with creditors at £1,020,667, against /1 249 4 Mect of dividends 5. 
previous figures. Gross takings, both companies: September, subsidiaries have ‘risen from £543 nga Investments in for The Jonne 
1935, A.P. $2,298,029; September, 1934, $2,280,283; increase, higher at 41,071,278. Coens Wee to £602,133. Sto, 9 
$17,746—0-8 per cent. Aggregate, January-September, 1935, down from £1,304,404 to {268 700 b Government se Urities a 
$22,326,137; aggregate, January-September, 1934, $19,430,557 ; {359.699 to /1.075.774 Zeus ee» Sut cash has advance _e 
increase, $2,895,580—14-9 per cent. ee re : ‘ “Mod! 
. ; I 
THE BIRMINGHAM SMALL ARMS COMPANY, LTD.—The profit for Pes oe lest nn LTD.—Net Profit year enisa eA 
the year ended July 31, 1935, amounted to £112,182, as against Dividends for the year on a With £16,171 last os. S 
£127,550. After providing £85,961 for debenture interest and double the rate for last year rp — deferred shares are e 
424,380 for sinking fund, the debit balance to be carried forward with £3,060 last vear "ke dieenmneat Orward 43,777, com Ta : 
has been reduced to £67,872 from £69,714. The turnover of the was taken over by the Northern Ir on rr, that the und — 
group has been well maintained and all of the trading subsidiary September 30, 1935, and the a aemeaae ne Transport Board - 
companies except two have earned profits. is £119,041 Northern Ireland Seemeneat * — aS Compensatig age Ame! 
ELECTRIC AND MUSICAL INDUSTRIES, LTD.—Profits for year to Northern Ireland Transport ‘‘ B”’ stock. In addition — ne | 
September 30, 1935, before providing for tax, amounted to £565,546, is retaining assets to the value of £50,670, which ail | ~~ 
against (420,710, this year’s figure including a profit of £114,544 on in cash. Against this the total liabilities. includin aad ae 
the sale of securities by the operating companies. After paying the prior lien debenture stock, amount to £110,797. oe span Mi 
I 
MMA MPANY T AND 
SU RY OF COMPA PROFIT A LOSS ACCOUNTS me 
Net Profit Appropriation 
; After Amount atin | Corresponding 
Balance || Period Last _— 
Year iooen Payment | Available Dividend Year cise Deep, 
Company : of for Carried to (asoudat 
Ending Last om Distri oT 
Account » istri- || Prefce. Ordinary Reserve, | Balance ‘ 
ture bution Deprecia-| Forward)| Net | Divi 
Interest Amount| Amount | Rate | #08, etc. | Profit | dend 
| 
Banks | | f £ f ] £ £ o { soi sg 
British and Continental | } a —-. 
SORE ...ccossvsasciesensonsss | Sept. 30 | 1,476) 12,009) 13,485 4,000) 4+ 7,500) 1.985 14314 + 
English, Scottish and Aus- | i] | 
RINE cin cacecnenecie | June 30 275,747, 238,580) 514,327 {| = =150,000) 5+ | 65,000; 299.327, 221556 * 
Breweries | | 
Bristol Brewery Georges and | || 
Taek i Sept.30! 149,457. 268,267) 417,724} 21,958] 163,056) 18+ | 79,799) 152,911) 233,826 12" 
SRE RINE sctanesssexeesse Sept. 30 43.387 89.933 133,320)| 13,800 58,800] 174 | 17,500, 43,220 80558 18 
ENN INN ccc ccvsncepenesens Aug. 31 6.714 4,454 11,168') 4,185 ? 6.983 M44i 4 
Financial Land, etc. | | | | Tk 
London Maritime Investment | Sept. 30 9.136 36.368 45,504} 19,375 15,500) 4 1,489 9 140 36814. 4 rte 
Marley Tile (Holding) ........ | July 31 67.025 67.025 | 17,434 | 29 063 74 | 20.000) 598 “ie 
Metro. Industrial Dwellings | Sept. 29 17,494 22,647) 40,141) 2.880) 12,000) 6+ 1.672) 23,589, 25,679 ” e 
Sudan Plantations Syndicate | June 30 29%) 471 2°67 864 488.335)! coe 198,000) 8 66.484) 223.851 175,683 wing 
Hotels, Restaurants, etc. | i ef 
fe EN OSS Aug. 31 16.006 16,537) 32,543)) oo ta oat 32.543 6 00 ne 
Iron, Coal and Steel | +h 
Brown, Bayley’s Steel Works | Aug. 3 25,516 58,566 84,082) 62.500) — | a 21,582 43,503 _— 
Horden Collieries ............. Sept. 30 74,900 98,283 173,183 i 75,000 5 | 23.254) 74,929 98,714 ) move 
Osborn (Samuel!) and Co.... July 31 20561 34,473 55,034) 7,183! 15,896) 7 cae |} 31,955 29,862, 4 sarc 
Welsh Associated Collieries. | Mar. 31 393,807) (b)21,874| 415,681) 27,514] me 337,866 50,301 tons 
Motor, Cycle and; Aviation | | | ae 
Birmingham Smal Arms Co. | July 31 |Dr. 69,714 26,221'Dr. 43,493)! a 24,380 Dr67,873 38 182 ee 
Guy Motors ..........ccccsseees | June 30 | co. yi 12,258 12,258 450 5,609) 6,199 
Rubber, etc. | ) a Ar 
ARR  Ssascceusssies | June 30 | 8,882 4,058 12,940)| 2.480 8 500 9 960 3,054, 43 lead 
SNUIAE (cece hceuis’encsuveusanese | June 30 | 852 3,033 3,885)| 2'375| 2-08 300 1,210 4,419, ole and 
Castlefield (Klang) ......... | June 30 | 9 214 8.764) 10,968 | 7.500 74 1,000) 2 468 6416 a 
PEER cccxvoesekuissoundenvee | Mar. 31 (Dr. 1,772 4.535 2 763) ° 411 5 pe 352 bSb Mil Y 
GAINED -sicnsvuenpnnsctebsin on | June 30 | 6,159 11,722) 17,881) 10.500! 20 1,000) 6,381 8,916 1. que 
POW TERPOCD in5s55.censveeseees June 30) | 1,221) 1,221) oe 307] 914 as mM 
Serdang Central ............+. | Aug. 31 | 981 913 1,894) 7 1,894, 2,236 ate 
SLED | Mar. 31 721 4,659 5,380) 4493; 5 a 887), 1,944) Me Pe 
Shops and Stores ' | — ee 
O.K. Basaaks ....000...0000000. June 30 26,015) 142,792 168,807 12,516] 100,000! 50 veh 56,291, 71aie - 
Tramway and Omnibus | } | z fi - 
Belfast Omnibus .............. | Sept. 30 3,060 21,631! 24,691 { py i} . 3,777 16,1414 048s ob 
| j | - , ihe 
Cape Elec ews ..» | June 30 | 56,731 20.084. 76 815, oa". (| ve | 57.166 16,248, 3 ; 
ea | ee ; , ta 
Associated Tea of Ceylon ... | June 30 3,349) 5.196] 8 485) 3.600 1 wail 3 2250 1,135 3,789 ~ TO 
Carolina (Ceylon) ............ June 30| 7,174 7,221) 14,395|| 3,456] 2,137] 1,500, 7,302) L874) tn 
Trusts | | | P 1h Wa: 
I i ccccsnvecessovecinssiese | Sept. 30 | 423) 14 012) 14.435|| 7.383 3 281 3 ale 3,771 9,111 : . 
Clydesdale Investment....... | Sept. 30 53,843! 49 864) 103.2071 21 150 15.667 5 20,000; 46,890) 38,394 3 “ 
fast OF Scotand .........+<.s0. | Sept. 30 9 348! 20 506 29, 854| 11 812 6 300 4 11,742 16,140 3 % 
Railway and General ......... Sept. 30 | l 1,771\ 2) 356) 32. 197] 11/937 4.775 3 . 15,415 18,411 1h Ur 
Scottish National Recher wens | Sept 30 | 38,218) 41.571] 79789) 23 500 7'833 24 20,000) 28,456 ae 0} \ 
Second Industrial“. | Sept. | 18.765, 32.800) 51645] 4119] 0.972] 3h | Same) SSS <M 
NS ee ons Se. 5) 86S8ee 6ORER «688 8,291 34 25,000) 19,8/ 937; Ni fre 
Second Scottish National... | Sept. 30 | 23,558) 32,505) 56 063)| 17.648 4.706 2 10,000, 23,7! Q)| 15,60") “; = 
Securities Trust of Scotland | Sept. 30) 18.620) 24 823) 43 443|| 13.799 10'984 6 ; 18,730 22,89 5 tt 
ese yo kholders Pret Sept. 30 8,308! 30.376 38 684! : 25 000 24 '5,376| 8,305) ee ’ C0 
iird Caledonian ............ Sept. 30 | 15.494) 9 91¢ a4719l| 11 @& “ae 9 ‘000} 15,908), . 
. saya } | 4 ‘| 19,219 as 11,688 3,117 2 4,006 | ead i 
‘lectric & Musical Industries | Sept. 30 2 618) => 54 - ie 97,558)| 329,09" il 
Maden and Ireland ......... Sept. 30 10-6221 "20.123 aoa - — 281,216 124 10,966] 15,446 
North of Scotland Milling... | Sept. 30 176] 2°99 0,745 15,258) = 4,521) Bt riig| 2435 7 
a g... | Sept. ; 1,176) 2,333 3,509| y99 1,391, 10 ret 9,849 . 
Roneo Limited ............... | June 30 |Dy. 63,815 27,754|Dr. 36,061) Dr36,061 | . 
| | ’ | eee ; 
. e ta} 
(b) Three months. (m) This dividend absorbed £120,813. (s) Ordinary. (t) Deferred. t Free of incom 
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pANSVAAL OCTOBER, 1935, OUTPUTS, &c. 


sy Value of gold calculated at £7 1s. Od. per ounce in all cases. 


; . Estimated] , it 
Estimated Value, |Estimated| Profit, pt, 








Tons October, 1935 Costs | including ae 
= milled, per ton, | Sundry (7. at at 

The Johnnies Grou} Oct., Oct., Revenue = 0 
1935 ‘ Oc eT fine 

Gross Per ton 1935 eae ounce 

eee £ . @ s. d. £ £ 

Tee fontein) | 221,000 | 516,411 | 46 9 17 vu | 332,156 | 304,622 
M “4 97.000 | 111,505 | 23 0 17 u 30,336 | 28,230 
Se th ves 125,000 | 270,993 | 43 4 17 11 160,224 | 150,070 
sat states .. | 377,000 | 454,389] 24 1 16 11 138,249 | 130,149 
ey "| 405,000 | 143,595 |] 27 4 3 2 49,067 48,076 
ah d 86,000 92,501 21 6 1s 7 13,508 13,061 
aa: 1,011,000 {1,589,394 os 17 4 723,540 | 674,208 





Tons Total | Working 


. Profit rofi Profi 
_4merican Corporation Milled, |Revenue,| Costs, ee Profit, , 


August, | Sept., Oct., 











Oct., Oct., Oct., - ol 
a 1938 | 1935 | 1933 | 1995 | 1935 | 1955 
£ £ £ £ £ 

paioan Mines .. _.. |136,000 | 239,249 | 131,098 | 106,782 | 107,231 | 108,151 
7 wr otein Mines, Ltd. ... | 124,000 | 253,123 | 122,650 | 127,494 | 128,403 | 130,473 
» Mines, Ltd. _...., |114,600 | 262,416 | 112,323 | 149,609 | 149,843 | 150,093 

g _... }104,000 | 111,640 76,136 | 35,574 35,701 35,504 

Rare sons enseee ss Te neeeeeee 

Ten, ‘Yield in . Working 

‘ ning C » I Crushed Fine Gold} Value, Profit, Cost 
The Central Mining Company os »| Ounces, Oct., Oct., per ton 

Rand Mines Group 1008 Oct., 1935 1935 Oct., 

1935 1935 

£ £ s. d. 

City Deep, Ltd ce ccecceccescceeeee | 104,000 | 20,742 | 146,265 | 24,429 | 23 5-1 

(ousolidated Main Reef Mines and 

¥ vlabiiseuminnntintet 151,000 30,215 | 212,937 57,875 | 20 6-4 
Crown Mines, Ltd. coe pane 356,000 84,314 595,161 272,486 | 18 1-5 
Durban Roodepoort Deep, Ltd... | 56,000 | 12,745 | 89,946 | 19,254 | 25 3-0 
ad Proprietary Mines, Ltd.| 203,000 43,968 | 310,541 96,078 | 2 1-5 
& is Deep, Ltd. ous 88,500 12,621 89,124 15,042 | 16 8-9 
¥ tein B. Gold Mines, Ltd.} 91,000 15,608 | 110,194 46,395 | 14 0-2 
Modderfontein East, Ltd........... 101,000 21,463 151,373 53,738 | 19 4-0 


Modderfontein Gold Mining 
cc ieangneteaeaense a. 45,338 | 320,351 185,483 | 13 10-0 
Say 81,000 17,007 119,921 29,807 | 22 3-0 

68,800 11,382 80,385 13,149 1} 19 6-5 
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| 
Too Total estimated | : : 
General Mining Group Milled, |Revenue,| : em | Peete, | et — 
I Oct., Oct., || Pet | Aug ist, Sept., Oct., 
1935 1935 a t 1935 1935 1935 
y39 
| 
l | 
; : | £ s. d 
Van Ryn Gold Mines 3.500 | 65 037 | ‘ ‘ f 
West ana lines .... | 63,500 | 65,037 Ib 2 14,150 | 14,086 | 14,115 
e€ and Consolidated | 166,000 | 216.820 15 ¥ | B88i ‘ 33 
| UU -1 6,52 : | 88,011 S8,014 88,014 
| Tons ; = Working 
rere crushed, Yield, | Value, | Protit, | Profit, Cost 
Idhelds Group oO t 
t Oct., ct, Oct., Dept., Oct., per ton 
1935 1935 1935 1935 1935 Oct., 
| 1935 
ee 
peice aca eae | 
! | I | 
i | ine oZs / 
S — , ; ee oe £ é s. d. 
immer and Jack Mines | 101,000 | 23,332 | 165,124 46,017 | 49,525 | 22 11-9 
Robinson Deep | 103,500 | 25.820 | 182 027 | 76.066 73. 78 20 ‘ 
Sub Nigel ... } 54,000 41 g 1° So ete [Raaanec ae 5 es 20 15 
54, | 069 | 289,538 | 191,450 | 200,073 33° 61-6 
; | 
! ‘ 
I JUS | . 
Yield | Value, | Profit, | P rofi 
Union Corpo uaa crushed, ; le, | Profit, | Profit, Profit, 
mon Corporation Group Oct., || Oct» | Oct. | August,| Sept., | Oct., 
| 1933 | 1935 | 1935 | 1935 1935 | 1935 
| | 
een 
SSG 
, : Fine ozs £ £ f £ 
East Geduld Mines | 106,000 | 31,720 | 223,760 | 127,248 | 122,088 | 127,974 
Geduld Proprietary Mines 100,200 27.763 197 S6 125, 26 22 83 25. 
Stadsdenieadieln Eisen Lined oe /,4 a 97,05 25,326 22,8380 | 125,099 
J e eep Levels 49,200 11,227 79,478 | 50,397 44,900 | 41,059 
Tons Total ae Prof P Prof 
, Milled, [Revenue rs 7 ront, roht, 
Uther Companies Oct. Oct., ’) per ton, August, Sept., Oct., 
1933 1933 — 1935 1935 1935 
IID 
sss nts snnsensnscenssttornnmunemmnss weneseseeeeeeeeeee 
; : £ a £ f i 
Glynn's Lydenburg ........... 8,400 | 17,940 | 30 8-4 5,224 5,204 5,046 
Luipaards Vlei Estate .. 7 47,500 70,329 | 20 10 20,902 °0'804 21-731 
New Kk infontein a , 58,200 75,621 }19 11-5] 15,577 15,373 17,554 
fransvaal Gold Mining 23,300 | 29,397 | 20 4-1] 5,412 | 5,466] 51697 
Witwatersrand Deep 54,000 | 71,342 | 14,334 13,502 14,149 











COMMERCE AND TRADE 


SURVEY OF COMMODITY MARKETS 


Tue tendency of the prices of the principal primary pro- 
ducts was irregular during the week ended last Wednesday. 
The market in wheat was dull and prices barely steady, 
wing to the expectation of French selling pressure and 
scertainty over Canada’s future wheat policy. Quota- 
tons lor raw sugar were marked down, and prices realised 
“the Mincing Lane tea auctions continued their downward 
movement. The market in meat was quiet and prices are 
varcely changed on the week. The tendency of the quota- 
tons tor butter, cheese and bacon was downwards, and the 
“asonal rise in the price of eggs was arrested. In general, 
“ut remained dearer than a year ago. 
_Among industrial raw materials, the market in copper, 
mn, spelter and tin was firm, but quotations for wolfram 
“id antimony were marked down a little. Owing to the 
pansion of the demand for iron and steel materials, 
“ations are tending to rise, and the import quota for 
“ni-tinished materials had to be increased. Many plants 
“* Working to capacity, and some consumers of semi- 
oe wae to be willing to buy ahead as far as 
Tanutacturers w sines 
The market ots re and prices tended 
Sg on reports of heavy shi ; ms of ati a a 
te Dutch East loai envy shipments of native rubber from 
a inseed sami 7 s during the past month. The price 
at reports ge sls een movement on better 
hited States cotton was = og nate ns — 
ms dearer than i ~““_~ “gyptian Sakellaridis 
Wations for flax ong ago. Wool remained firm, and 
The oe a jute continued to rise. 
: tied States ech ner of commodity prices in the 
Wody's: daily rd — the past week. Thus, 
todities (December : ne dollar prices of staple com- 
: tem 168.2 on Oct a 193I = 100) suffered a further fall 
acd Ctober 30th to 165.5 on Wednesday last. 


: Me index sto 
: Steen ood at 175.2 a month ago ; 
Tponding day last year. go and at 144.5 on the 
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tonnage of fuel going to manufacturing works continues to increase 
Coke is selling better and commanding higher prices. House coal 
is also in improved demand. 

Quotations: Association steams, 18s. to 18s. 6d.; washed 
trebles, 17s. to 17s. 6d.; washed doubles, 16s. to 16s. 6d.; washed 
singles, 15s. 6d. to 16s.; washed smalls, 13s. 3d. to 13s. 9d.; 
screened gas coal, 16s. 6d. to 18s.; best Derbyshire hards, 16s. 6d. 
to 17s. 6d. (all f.o.b.); best Yorkshire house, 22s. to 22s. 6d.; 
best Derbyshire house, 2ls. to 2ls. 6d. (at pits); blast furnace 
coke, 13s. 6d. to 14s. (at ovens). 


NEWCASTLE-ON-TYNE.— .\!! classes of screened steam coal are in 
heavy request. Northumberland steam collienes are heavily sold 
over the winter months and now have little coal available. Cobbles 
and trebles are in strong demand from English coasting ports. The 
Durham market has shown considerable improvement during the 
last week. Collieries producing gas coals are now well stemmed, 
trade being mostly with London gas works. Prime Durham 
bunkers continue firm under a good demand from foreign coaling 
stations. Prime foundry coke is strong, inland requirements being 
good. 

Current f.o.b. prices for export: NORTHUMBERLAND—D.C.B. 
screened, 15s. 6d.; smalls, 12s. 6d.; Howards, Bentinck, Newbiggin 
screened, 14s. 6d.; smalls, 1ls.; Tyne prime large, I4s. ; smalls, 
lls. 6d.: Hartley Main large, 14s. 6d.; smalls, 12s. DurHAM— 
Lambton/South Hetton screened steam, 15s. 2d.; smalls, 12s. 6d.; 
Wear special gas, 15s.; Holmside, Ryhope, Boldon uns reened gas, 
14s. 6d.: second-class gas, 13s. 2d.; coking unscreened and/or 
smalls, 13s. 2d.; prime unscreened bunkers, 14s. 3d.; second-class 
unscreened bunkers, 13s. 3d.; prime foundry coke, 2ls. 6d.; New- 
castle and District gas coke, 20s. 


GLASGOW.—A strong tone rules on the Scottish coal market. 
Practically all classes of fuel are booked up for some time ahead, 
and in some cases prompt quotations are nominal in the absence 
of supplies. Home demand 1s active, notably as regards household 
coal, and coastwise and Irish business tends further to expand. 
Not a great deal of new business on export account is coming to 
hand, but there is considerable pressure at the loading ports owing 
to the late arrival of vessels held up by the recent storm. 

Shipment prices f.0.b. district ports: LANARKSHIRE—Ell best, 
16s.; splint best, 17s. 6d.; splint second, 16s.; Mmavigation, 
screened, 14s. 9d.—15s.; navigation, unscreened, 13s. 6d.; steam, 
screened, 13s.-13s. 6d.; trebles, 15s. 6d. ; doubles, 14s.-14s. 3d.; 
singles, 13s.-13s. 3d.; pearls, lls. 9d.-12s.; dross, Ils. FIFE— 
Best unscreened navigation, 13s. 9d.—I4s. ; unscreened navigation, 
13s. 6d.; first-class steam, I4s. 6d.-15s.; third-class steam, 13s. 6d.- 
14s.: trebles, 16s. 6d.-18s.; doubles, I4s. 6d.-16s. ; singles, 
13s. 6d.; pearls, 12s.-12s. 6d. LotHtans—Best splint, 15s.— 
15s. 3d.; prime steam, I4s. 9d ; secondary steam, 13s.-13s. 6d. ; 
unscreened navigation, 12s. 9d.-13s.; trebles, 17s.; doubles, 
14s. 6d.; singles, 13s. 6d.; pearls, 12s. AYRSHIRE—Best un- 
screened navigation, 14s. 9d.; steam, 14s. 6d.; trebles, 16s.- 
16s. 6d.; doubles, 15s.-15s. 6d.; singles, 14s.-l4s. 6d.; pearly 
13s. 6d.; dross, 12s. 6d. 
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CARDIFF.—Shipments in the foreign and coastwise coal trades 
of the South Wales ports totalled last week 389,400 tons compared 
with 359,900 tons in the previous week, and 382,966 tons in the 
corresponding week last year. It will be seen that the volume of 
trafic compares favourably with both periods, and this achieve- 
ment is all the more satisfactory in view of the curtailment of 
deliveries to Italy. With that country business has been brought 
almost to a standstill, and exports to Italy and Italian Possessions 
in October totalled only 37,170 tons compared with 226,351 tons 
in the corresponding month last year. Good tonnage supplies 
and end-of-the-season pressure in the shipment of coal to Canada 
contributed to last week’s improvement. 

Both foreign and inland consumers appear to be anticipating 
future requirements in view of the possibility of difficulties over 
the miners’ wages question. In well-informed circles, however, 
the view is held that ultimately measures will be adopted that 
will prevent a national stoppage. Colliery owners in South Wales 
and other coalfields are at present actively engaged in the prepara- 
tion of voluntary schemes for the further improvement of marketing 
methods with a view to raising the average price level and the 
proceeds of the industry as a whole; but some time must elapse 
before it will be possible to submit concrete proposals either in the 
torm of district centralised selling or district central control of selling, 
with a national co-ordinating authority, for this purpose. At the 
moment the prevalent view is that while local centralised methods 
may be suitable to those areas depending exclusively on the inland 
markets, a regime of central control may be better adapted to 
the foreign trade associations of the exporting areas. On the 
Cardiff market the only feature is the strength of sized and other 
washed coals. With few exceptions prices are ruling on the 
minimum schedule basis. Coke, patent fuel, and pitwood are 
unchanged. 

The following are the current approximate quotations: Best 
Admiralties, 19s. 6d.; seconds, 18s. 9d. to 19s. 3d.; best drys, 
18s. 9d. to 19s.; Black Veins, 18s. 3d. to 18s. 6d. ; Western Valleys, 
17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s. 74d.; best small 
steams (washed), 13s. to 13s. 6d.; second steams, 12s. 6d. to 13s . 
coking smalls, 13s. 6d. to 14s.; best large anthracite, 36s. to 40s. : 
Red Vein large, 22s. to 37s.; machine-made cobbles, 35s. to 5ls.; 
French nuts, 35s. to 51s.; stove nuts, 34s. to 50s.: rubbly culm, 
10s. 6d. to 12s.; special foundry coke, 37s. 6d. to 40s. : patent fuel 
(Crown), 2ls.; pitwood, ex ship, French, 24s. 3d., Portuguese 22s 
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IRON AND STEEL 


LONDON.—The official report of the London Iron and Steel 
Exchange indicates that there has been no decline in the volume 
of business on the iron and steel markets. The volume of business 
in pig iron has expanded, and buyers find it difficult to place con- 
tracts so far forward as they would like. In some cases, however 
producers have accepted orders for delivery up to the end of the 
second and third quarters of 1936. Prices are firm, and recent 
anticipations of an increase have been realised by an upward 
movement in the Midland market for foundry iron. Demand for 
semi-finished steel is a feature. Many works have retired from 
the market as they have sold their output as far forward as they 
care to commit themselves. On the other hand, consumers are 
pressing to obtain deliveries against their contracts, and appear 
willing to cover themselves as far ahead as the makers will acc ept 
business. In the finished steel department there are few traces 
of the irregularity which characterised the position a short while 
ago. Practically all works have secured a large tonnage of orders 
and are operating at a high rate. Lately there has been an 
expansion in export business which has accentuated the rather 
tight conditions ruling in some sections of the market. 


MIDDLESBROUGH.—Thie local iron and steel trade continues very 
active. Makers have good orders on their books, which will carry 
them well into next year. Substantial new business could be done, 
but producers are not anxious to commit themselves too far ahead 
at present prices. Pig iron prices are very firm, and tending 
upwards. For No. 3 Cleveland foundry iron delivered locally the 
fixed minimum price is 67s. 6d., whilst for No. 1 East Co ) 
iron the minimum figure is 71s. per ton, but it is anticipated that 
there will shortly be a rise in prices. The Midland pig iron makers 
have advanced their prices for Derbyshire and Staffordshire foundry 
iron by 4s. per ton, whilst Northamptonshire iron has been advanced 
5s. per ton, so that in accordance with the zoning system, Cleveland 
No. 3 foundry iron delivered into the Midland areas is now £4 ls. 6d. 
which is an increase of 4s. per ton. 

Although the number of furnaces in blast in the 
area at the end of September was the same 
the monthly output has risen by about 
but no difficulty is being experienced in disposing of the iron 
Production of pig iron in this area rose from 142,100 tons in Decem- 
ber, 1934, to 149,100 tons in September, 1935. The greater part of 
this iron is of basic quality, and is sent in a molten state to the steel 
works. Good shipments of foundry iron are being made to Scotland 
and buyers there would take larger quantities of Cleveland iron if 
available. Hematite pig iron is meeting with a strong demand from 
home consumers, but the export trade is negligible. . 

Plants producing semi-manufactured steel in this area are working 
at capacity in order to fulfil requirements, but demand for this class 
of material is so strong that the Federation have arranged for the 
quota of imported material to be increased by 10,000 tons per month 
for the next six months. _ Shipments of manufactured iron and steel 
from the River Tees during October show an increase of 6,945 tons 
over the previous month. Coast-wise deliveries increased from 


a tons to 15,214 tons, and exports from 19,791 tons to 25.239 
ons. wre 


The steel trade in this area is busier at the 
previous period during this year. 


ast hematite 


North East Coast 
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Messrs Hawthorn, Leslie are building for the 
have now received an order for two destroyers 
at Sunderland, which have not been working qd) 
or four years, have, during the last few days asa the last ths, 
new ships, and the tota) number of new ships aon Ould 
shipbuilders during the last ten days is eight ‘Th z —— Wear 
of railway development is also expected to improv aoe Programme 
the steel and allied trades. Production of stee] ~ - 
Coast area during September amounted to 179,300) ¢, nag 
with 129,100 tons during the month of December 

Heavy steel melting scrap is in good dem 
to pay 52s. 6d. per ton delivered at the wo 
committing themselves too far ahead. 
coke is inclined to be strong, but bu 
their needs at 18s. 6d. The foreign ore trade remain 
the influence of the freight position. 


SHEFFIELD.—So far as the engineering 
are concerned, more overtime is being wo 
years. This is due mainly to pressure for steel materials é.. 
the builders of aeroplanes. In nearly all the stee! branche = 
work continues to come in freely, there being “ae 
for automobile parts, steel strip, alloy steels, general tool steel 
and rolling-mill products. Heavy forges and foundries are ale 
well employed, and the open-hearth furnaces are runaiee t 
capacity. Demand for precision and other engineering ae 
almost beyond capacity. Armament work is a dec ided fa tor Ms 
the present boom in Sheffield’s steel industry. Consumption ¢i 
steel scrap is exceptionally heavy, but continued importations of 
such material from America keeps the price down to a moderate 
level. Makers of knives, scissors and razors are experiencia; 
a normal seasonal demand, whereas sales of silver and electro. 
plated ware are somewhat disappointing. 
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GLASGOW.—The position of most branches of the iron and steel 
trade in the West of Scotland is regarded as fairly satisfactory. Steel. 
makers and makers of semis are very busy ; there is a steady demani 
for all sections, and consumers of semis are finding difficulty ip 
having their requirements supplied from local works. Structun 
engineers in this area are well provided with work at present and 
local steel plants are supplying the bulk of their material. Demand 
for shipbuilding material is still small, but an early improvement 
is anticipated in this branch on account of the large amount of work 
placed with Clyde yards within the past month or so. _ In the sheet 
trade, home demand continues to expand and bookings are con 
siderable both for black and galvanised sheets of high grade quality 
while overseas business is a little better. At the tube plants, work 
is plentiful, although in some branches new business is not comin 
in so quickly as is desired to ensure continuance of steady working 
Wrought iron makers and steel bar re-rollers remain busy. 


CARDIFF.—-Comparatively quiet conditions are ruling in the ta 
plate trade, and on the Swansea Metal Exchange on Tuesday 
quotations both for inland and foreign sales were unchanged at 
the recently advanced figures. Galvanised sheets have met with a 
slightly better export inquiry, but are still quoted at {11 10s. per 
ton f.o.b. Steel sheets and tinplate bars are also unaltered a 
45 10s. per ton delivered. Negotiations for the acquisition of 
Ebbw Vale works by Richard Thomas and Company, Ltd., an 
continuing, but it is not anticipated that any difficulty will _ 
to prevent the deal being carried through. Shipments of tinplates 
at Swansea last week totalled 65,406 boxes, compared with 86,194 
boxes the previous week, and as there were also larger ae 
into warehouse, stocks amounted to 111,250, as against " a 
boxes, and compared with 113,701 boxes in the corresponding wer 
last year 


OTHER METALS 
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COPPER.—Sentiment improved during the past week ane J wi 
recorded a moderate advance. Consumers’ demand has pooh 
shown any significant expansion, but speculative og 
to have increased following the recent statement of >IT an ts 
Geddes, the chairman of Khokana, that there is no vor a 
an immediate increase in production. In the cir — Bet 
even firmer tendency seems possible in the near fur’ = 


ity for 


. “ > eit as it ha ° 
Sir Auckland Geddes also remarked that “ The pe quick 
from day to day is under continuous onal sag Sing thee 
decisions may have to be taken. Machinery for taxits 
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exists without the cumbersome method of calling } do not 


° . PTS 
ference.’’ If any doubt remained that — it The 
want much higher prices, this statement shoul: mae, After 
United States market has been rather um! j quarter 
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reaching the high level of 273,543 short tons in the 66 646 short 
of 1935, domestic sales in that country declined eae by a rathet 
tons in October. A large part of this was — market sobered 
heavy demand in the early part of the month; the a cate Ont Ib., 
down later and there were even rumours of sales Sea on the 
in place of the official figure of 9-25 cents. ee America® 
European market will be considerably ianeeners States is agal® 
demand, for the pressure to export from the United - 

growing to serious dimensions. 

Sales on the London Metal Exchange : st 
against 1,900 tons last week; 1,300 tons on as against 1,°/° 
1,700 tons last week; 1,700 tons on W ednesday, oeats pet Ib 
tons last week. Domestic spot was quoted ib a week ago ane 
in New York on Wednesday, against 8-50 Gcial closing price £0! 
8-724 cents a month ago. Wednesdays oficl 11s. 3d., compares 
standard cash in London was £35 8s. 9d. to £39 Stocks of refine? 
with {34 16s. 3d. to £34 17s. 6d. a week oe “of last week @ 
copper in British official warehouses at the a 
79,325 tons, show a decrease of 242 tO 9s tont on the 
copper, at 10,909 tons, show an increase Of -9 
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AND §PELTER.—Lead showed a marked improvement 
M he past few days, the cash price per ton again reaching the /18 
pring ed nesday. Supplies of lead are rather short and the 
ark on *t » consuming industries is good. And since neither 
took _ ee is included in the “ sanctions list,’’ speculators 
gd nor sper scope. Hence, although consumers are still rather 
pe given ent acts for lead are favourable. Spelter was rather 
_ Pe y ommencement of the period under review, but 
vs ved later, partly in sympathy with lead, partly in response 
er amprovement in consumption prospects. At the close on 
anders prices were slightly above those ruling a week earlier 
og { lead on the London Metal Exchange: 300 tons on 
a aeniast 2000 tons last week; 1,200 tons on Tuesday, 
minst 1,400 tons last week ; 2,200 tons on W ednesday, against 
14 tons last week. The New York quotation on W ednesday 
4s 4:50) cents per Ib., against 4-50 cents a week ago and 4-60 cents 
nth ago. The official closing quotation in London for soft 
sir for shipment during the current month was /18 per ton, 
-od with 417 7s. 6d. a week ago. 
ces of spelter on the London Metal Exchange: 125 tons on 
Vocday, against 75 tons last week; 125 tons on Tuesday, against 
ms tons last week; 650 tons on Wednesday, against 500 tons 
+ week. Wednesday's quotation in East St. Louis was 4-85 
te per Ib., against 4°85 cents the week before and 4-85 cents 
month earlier. Wednesday's official closing quotation in London 
Hor“ good ordinary brands "’ for shipment during the current month 
was 116 6s. 3d. per ton, against £16 5s. last week. 
qN.—Despite an increase in visible world stocks during October 
according to Messrs A. Strauss and Company) by 2,660 tons to 
14295 tons, the market recorded a substantial fresh advance this 
week The reason is, of course, to be found in the continued 
garcity of supplies actually available; stocks in official British 
warehouses fell by 29 tons last week to 549 tons. Prospects of a 
rapid increase are not good. Although Straits shipments showed 
an increase of 800 tons during October, the total of 5,646 tons was 
sme 1,500 tons below expectations. According to the Metall- 
gesellschaft, production in Malaya amounted to only 2,460 metric 
tons in September, compared with 3,700 and 5,434 metric tons 
respectively, in the two preceding months. Disappointing reports 
have also been received from Nigeria and Bolivia, the Dutch East 
Indies being the only area to keep pace with the higher quotas. 
Unul supplies from Bolivia and Nigeria increase, the London 
market must apparently remain under the control of the Dutch and 
tations cannot, therefore, be expected to show a decline just yet. 
sales of tin on the London Metal Exchange : 260 tons on Monday, 
against 240 tons last week; 225 tons on Tuesday, against 200 tons 
last week; 375 tons on Wednesday, against 545 tons last week. 
The New York quotation on Wednesday was 52-50 cents per Ib., 
nst 3)-75 cents a week ago and 51-25 cents a month ago. 
Wednesday's official closing quotation in London for standard cash 
¥as 4225 to {225 10s. per ton, compared with {217 15s. to /218 
st week. Stocks of tin in London and Liverpool at the end of 
week totalled 549 tons, a decrease of 29 tons on the week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
Beals, alumimium ingots and bars for home delivery were again 
joted at 4100 per ton. Nickel, for home and export, at 4200 
to 205 per ton, remains unchanged. Quicksilver, on the spot, 
*s quoted at 412 5s. to £12 7s. 6d. per tlask of 76 Ibs., the same 
# last week, Chinese antimony was quoted at £70 to £71 per ton 
t warehouse, duty paid, as against 471 to £72 per ton last week. 
<sinese wolfram for October-November shipment was quoted at 
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~ “© 34s. 6d. per unit, c.i.f., as against 34s. to 35s. per unit 
stweek. Platinum (refined) at 47 10s. per ounce, was unchanged 
OD the week, 


TEXTILES 


i ZT70N.—Manchester,—Demand for yarn and piece-goods has 
~ a. This development is not unnatural after the 
= oe dite ing during the last couple of months. Contracts are 
wad the 1 acult to arrange owing to the stiffer prices of producers 
estos — delivery terms required. The American cotton 
alive s ~_ very little change. _ Dealings in the futures market 
i sg remain restricted. Price fluctuations from day to day 
tot been aa. Although demand for actual cotton has 
tis not - Se as recently, a fair business has been done. 
show much oe ed that the Government estimate of the crop will 
fill mort aeration compared with a month ago. The Egyptian 
et has been strong, with a further rise in prices, largely 
ulative operations. 


COTTON PRICES 


owing to spec 


Corresponding 
1935 Date 
Oct. | Oct. | Oct. | Nov. 
16 | 23 | 30 1933 | 1934 
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Ram Cotton—Mid Am, tb. | ei | e%sa | en | e's | e's | at 
____Saullardis Futy Good Pair | © 4? | #49 | € 50 | € 41 | 8:25 | 6-79 
arte 82's twigt PUA ---------0. per ib. | 8-67 | 9 05 | 9 261 9 35 | 7.07] 8 64 
: 1s we serteesteneenenea se. a 104 10 10g of 10} 
> Ws tye acces sehitenhasetel 5 1 10 9 10 
o—_—-_ oe perib.| 16° | 16°| 16°| 16: | 164 | 161 
wei ne by 16, 8’sand}s. dis. dis. dja dis. ais d. 
wr Ning, 75 yds id by ia; dais gg |? 8 [7 7a}t7 — 74]16 8 |19 0 
ditto, 98 van yc: O82 96002 Coc eccgsegence 24 6 24 
we dt BY. i8by 16, io ib 9 |24 9 24 9 l20 8 |24 0 
7 10 1b” 10 4/10 43110 4310 4310 5 10 10 
ves., 16 by 15, 84 Ib... |g 33] 9 ‘t's 44 9 i})'8 3|9 9 
Althou SUUEP veeserneenneneeeeeeenneneeen 
8h cloth inquj ; 
er has fallen off. bee, has continued fairly extensive, the turn- 


mand for India has run chiefly on bleaching 
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styles for Calcutta and printed and dyed goods for Bombay and the 
up-country markets. Trade forChina has been thoroughly upset by 
the exchange situation and the outlook is very uncertain. Scattered 
sales, however, have been arranged in special makes for Java and 
Hong Kong. Some makers have met with useful support from 
Egypt and West Africa. Home trade purchases have been on 
a rather smaller scale. Quotations in the yarn market have been 
well held. Although buying has not been at a standstill, rather 
less activity has been experienced in American qualities and bu siness 
in Egyptian spinnings has been patchy. 


SURPLUS COTTON SPINDLES.— Considerable satisfaction has been 
expressed in Lancashire at the statement of the Prime Minister 
in Liverpool at the beginning of this week that if the Government 
is returned to power it is their intention to pass legislation dealing 
with redundant cotton spindles. Mr Baldwin added: “ Unless 
there is opposition, which so far has not yet shown itself in Lanca- 
shire.’" I:xception has been taken to this last sentence by the 
leaders of the operatives and Mr Henry Boothman, the secretary 
of the Operative Spinners’ Amalgamation, has stated: “If Mr 
Baldwin is correctly reported, it shows clearly the ignorance which 
prevails even in high quarters about the Lancashire position. To 
say there is no opposition to the Surplus Spindles Bill is ridiculous.”’ 
The Labour Party will oppose the Bill when it comes before Parlia- 
ment. The chairman of the Opposition Committee of employers 
has stated that Mr Baldwin is aware that their committee represents 
25 per cent. of the cotton-spinning industry and he has acknowledged 
the receipt of the resolution passed at a mass meeting of 350 spinners 
held in Manchester on October 18th. It is evident the Prime 
Minister has not been correctly informed as to the attitude of the 
employers and the workpeople on this question, but it is believed 


that the Government is determined to pass the Bill through Parlia- 
ment early next year. 


GRAIN MARKETS 


WHEAT.—The wheat markets have exhibited a dull tendency 
during the past week, business being small and prices easy. The 
expectation of a renewal of French selling pressure and some 
uncertainty regarding the future action of the Canadian Govern- 
ment have been bearish factors. 

According to the Corn Trade News, total arrivals of wheat and 
flour at principal ports of Europe during the past week were 
826,000 quarters, against 885,000 quarters in the preceding week. 
On Wednesday last, ‘‘ December’ futures were quoted in Chicago 
at 97} cents per bushel, against 97} cents the week before and 
104 cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, ex ship, 34s. 9d. per 496 Ibs., against 
35s. 3d. a week ago; No. 2 Northern Manitoba, ex ship, 33s. 6d., 
against 33s. 9d. a week ago. 


FLOUR.—Trading continues dull in spite of a further reduction 
in prices. Shipments from North America in the past week totalled 
91,000 sacks, as against 76,000 in the previous week. Wednesday’s 
London quotations (excluding quota payments) were: Straight 
run, delivered country, 29s. per 280 Ibs., against 29s. 6d. a week 
ago; delivered London, 28s., as compared with 28s. 6d. a week ago. 
Manitoba patents, ex store, 27s. 3d. to 29s. 3d., against 28s. to 30s. 
a week ago. Australian, ex store, 23s., against 23s. to 23s. 3d. a 
week ago. 


BARLEY.—Demand for both feeding and malting descriptions 
from overseas continues quiet, but there is a growing interest in 
medium grade English barley. Prices show little change. 
‘* December "’ futures were quoted at 33} cents per bushel in 
Winnipeg on Wednesday, against 32} cents last week and 35§ cents 
a month ago. Quotations per 448 Ibs. in London on Wednesday 
were: ‘‘ English feed "’ (new) at farm, 23s. to 24s., as against 
23s. to 24s. last week: ‘‘ English malting ’’ (mew) at farm, 30s. to 
56s., against 30s. to 56s. a week ago. 


OATS.—The market shows no new features this week and quo- 
tations remain practically unchanged. On Wednesday, ‘‘ Decem- 
ber’ futures were quoted at 26g cents per bushel in Chicago, 
against 264 cents a week ago and 284 cents last month. Quotations 
in London, Wednesday: ‘ English Black" (old), at farm, 22s. 
per 336 lbs., against 29s. a week ago: ‘ English White’ (old), 
at farm, 22s., against 22s. last week. 


MAIZE.—New York quotations recorded a slight recovery this 
week, but prices in London are a shade lower than those ruling a 
week ago. ‘‘ December’’ futures were quoted on Wednesday 
at 59% cents per bushel in Chicago, against 58 cents a week ago 
and 61% cents last month. Quotations in London, Wednesday : 
“Plate,” landed, 16s. 9d. per 480 Ibs., compared with 17s. 6d. 
a week ago; “ Plate,’’ ex ship (new), 16s., as against 16s. 6d. a week 
ago; ‘ Plate,” ‘‘ November,” 16s. 3d., against 16s. 6d. a week ago. 
Yellow maize meal, ex wharf, was quoted at £4 15s. to £4 17s. 6d. 
per ton, against {4 15s. to {5a week ago. 


ARATIVE AVERAGES OF GRAIN.—The following table gives 
the e ee sale of home-grown wheat during the harvest years 
1932-33 to 1935-36 :— 
<r 

| 1932-1933 | 1933-1934 | 1994-1995 | 1935-1936 
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Estimated sales of home - grown Cwts. Cwts. Cwts. Cwts. 
wheat— e oa, 

i WF co ncusaiess 334,481 287,208 398,423 53, 
5 ee ices i ntsensane 2,440,050 3,222,078 4,399,189 | 4,293,268 
verage price d. s. d, s. d. s. d, 
— saeeaneonltaeesethtt 5 6 4 8 411 6 1 
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The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 1931 to 1934 -— 





Quantities SOLD AveraGe Paice per Cwr 














Week ended 

Wheat Barley | Oats Wheat | Barley | Oats 

Cwts. Cwts. Cwts. s. d. s. d. s. d. 
Bet. Ba, Te ecesssesse 107,437 449,156 63,157 6 5 ie 6 6 
Nov. 5, 1932........... | 334,481 408,323 56,941 5 6 7 #7 6 0 
See G, Bilecsnsecees 287,208 499,216 48,020 48 SF 5 4 
Mavs 3: BEBB..ccccom 398,423 494,560 52,823 411 9 1 6 6 
Oat, BE, SERS cooccsees 461,621 §27,992 §2,880 6 2 9 2 6 3 
Nov. 2, 1935 ..cccccce- 453,933 521,894 51,147 6 1 9 0 6 2 





AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1933 and 
1934. 





Jan. 4, 
1933 


Jan. 3, 
1934 


Nov. 7,] Jan. 2, 
1934 1935 


Oct. 30, 
1935 


Nov. 6, 


Nearest Fururs 1935 




















—Cents per 60 Ib. ......... 46} 653 795 823 853 85 
Chicago (No. 2 Winter)— 
Cents per 60 Ib. ............ 464 84} 100; 984 97} 973 





The visible supply of wheat in Canada amounts to 146,526,000 
bushels, against 147,928,000 bushels last week and 120,286,000 
bushels in the corresponding week of last year. 


OTHER FOODS 


BACON.—Following a general reduction in quotations at the end 
of last week, trade has been rather slow for most descriptions, except 
Danish. The official quotations (percwt. for No. 1 Sizable) which 
formed the basis for dealings on the London Provision Exchange 
this week were : English, 84s. to 90s.; Canadian, 79s.; Danish, 89s., 
as against 87s. to 90s., 82s. and 89s. respectively, a week ago. 
Arrivals in London last week included Danish, 14,184 bales; Cana- 
dian, 3,555; Dutch, 1,857; Lithuanian, 2,089; Polish, 3,076; against 
13,741, 2,825, 1,806, 1,795 and 2,791 bales, respectively, in the 
previous week. 


BASIC PIG PRICE. — The Pigs Marketing Board announced this 
week that, in accordance with the provisions of the present contract, 
the ascertained price of Green Wiltshire style bacon is 90s. 3d. per 
cwt., and the ascertained cost of feeding stuffs is 7s. 9d. per cwt 
The price of the Class 1, Grade C, pig for the month of November ts 
therefore 11s. 4d. per score. Fluctuations in the basic pig price 
(per score Ibs.) during the present contract period have been as 
follows :— 


s. d. s. d. 
JARMERTY ...cccvecsecevcnses 11 3 IE cvssentesacccarasteves . HW 9 
PONDS occccvenscvesseses a6C«} TN ee ore 11 4 
SENIIUA-ccnvcctsovensdacsenes 11 11 SODORMHS4 ....5..000000. a 
RUINED cccunnenvonseccuacbbures 11 0 SPINES abcd cabenvekepses 10 2 
BAM. sncinesscouskbneepsneeed 10 11 PROP RIOE vsissoncsecnses ll 4 
TD Sci cthndaeekuncuseoekos 11 5 


In addition to the basic price the curers pay Id. per score towards 
the cost of insurance, and 2d. per score on every pig delivered 
and accepted to form a pool out of which will be paid a bonus to 
producers on pigs delivered during the first four months of the year. 


BUTTER.—For the majority of descriptions of butter, demand on 
the London market has been slow this week, and prices have again 
been reduced. Quotations (per cwt.) on the London Provision 
Exchange on Wednesday were: New Zealand, finest salted, 100s. 
to 102s. ; Australian, choicest salted, 100s. ; Danish, 124s. ; compared 
with 106s., 106s. and 126s. to 128s., respectively, last week. 

CHEESE.—The market has again had a quiet tone, but prices in 
general show little change on the week. Quotations (per cwt.) 
on the London Provision Exchange on Wednesday were as follows : 
English, finest farmers’, 62s. to 74s.; Canadian, finest coloured 
(new), 58s. to 60s.; New Zealand, finest coloured, 50s., as against 
62s. to 72s., 58s. and 53s., respectively, last week. 

COCOA.—The “spot ’’ quotation in New York on Wednesday 
was 5 cents per lb., as against 5 cents per Ib. last week. On the 
London market, Accras have again been quiet. On Wednes- 
day last, good fermented new crop, November-January, was 
quoted 21s. 9d. per 250 kilos. c.i.f. Continent, against 22s. last week. 
Last week’s movements of cocoa in London were as follows : Landed, 
7,539 bags; delivered, for home consumption, 9,918 bags; exported, 
186 bags; stocks, 117,258 bags, against 159,945 bags a year ago. 

COFFEE.—Spot coffee has been in quiet request on the New York 
market at unchanged prices. Quotations in London show a rising 
tendency. In New York on Wednesday, Rio No. 7 (cash) was 
quoted at 6} cents per lb., as compared with 6} cents per Ib. last 
week and 6} cents per lb. a month ago. Movements of coffee in 
London last week were as follows : Brazilian, landed, 113 cwt.; de- 
livered, for home consumption, 373 cwt. ; exported, 200 cwt. ; stocks, 

12,622 cwt., against 27,601 packages a year ago. Central and 
other South American, landed, 388 cwt.; delivered, for home 
consumption, 2,773 cwt.; exported, 2,525 cwt.; stocks, 90,180 
cwt., against 82,238 packages last year. Other kinds, landed, 
2,103 cwt.; delivered, for home consumption, 3,652 cwt. ; exported, 
1,232 cwt.; stocks, 117,198 cwt., against 75,082 packages last year. 
EGGS.—The seasonal advance in egg prices has been halted this 
week. At the London Egg Exchange on Monday, best selections of 
English and Northern Irish were steady to the turn dearer, but most 
other descriptions showed an easier tendency. At Smithfield 
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Market on Wednesday, English (ordinary packing 
15-154 Ib.) realised 19s. 6d. to 2ls. 6d. aa Tap ne Grade I, aboys 
2is. 6d. a week earlier, while Danish (15} | \ balnst 19s. 64 


; b.) m:; ~ to 
15s. 3d. per 120, against 14s. 9d. to 15s. 3a. Ne flee I4s. Oq 


FRUIT.— Business at Covent Garden has bee 
time of year, states The Fruiigrower. Colder and brig 
would, however, be welcome. Demand for apples " 
maintained and, with supplies of home grown very 4 
have remained firm. British Columbian box 
Scotian barrels are selling steadily, but American bartels aro.) 
easier. Pears have enjoyed a steady sale at firm Prices but ee 
for hothouse grapes has been rather slow. Melons les declined 
owing to a limited demand. Pomegranates, cranberries 
bananas sell well and are dearer, but dates are increasing in = a 
and have declined in price. Blackberries have almost én... 
and cobnuts are dearer. Oranges and grapefruit have bee aaa 
up in price, but lemons are now selling at more reasona 
response to an improvement in supplies. 

MEAT.—Trading at Smithfield Market was dull at the beginning 
of the week, but some improvement in demand occurred later ool 
prices show little change compared with those ruling a week oa 
On Wednesday last, Argentine chilled hindquarters were quoted af 
3s. 8d. to 4s. 2d. per 8 Ibs., as compared with 3s. 8d. to 4s. 24 las 
week. New Zealand frozen mutton was 3s. 2d. to 3s. 10d. per 8 Ibs, 
against 3s. 2d. to 3s. 8d. a week ago. According to the Smithtel 
Market official report, supplies during last week amounted to 924 
tons, a decrease of 292 tons on the corresponding week last yex 
Beef and veal accounted for 4,805 tons, mutton and lamb, 2319 
tons, and pork and bacon 1,206 tons, as compared with 5,032, 258) 
and 1,153 tons, respectively, in the same week of 1934. 
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PEPPER.—Wednesday’s spot price for Lampong (in bond) was 
3hd. per Ib., against 3}d. last week. Movements of pepper 2 
london during the past week were as follows: Black, landed 
4 tons; delivered, 25 tons; stocks, 1,467 tons, against 468 tons a year 
ago. White, landed, nil; delivered, 177 tons; stocks, 15,186 tons 
against 8,536 tons a year ago. 

RICE.—The spot price of Burma No. 2, cleaned, was 9s. I)id 
per cwt. ex-warehouse on Wednesday, as compared with 9s. 10} 
per cwt. a week ago. New crop, January-February, in singles to 
Continent and U.K. was quoted at 7s. 74d. per cwt., this price being 
about unchanged on the week. Movements in London dumng th 
past week were as follows: Landed, 3 tons; delivered, 258 tons 
stocks, 7,264 tons, against 3,527 tons a year ago. 

SUGAR.—The New York spot price declined by 10 points at the 
end of last week, since when the market has been steady The 
London market has also been easier, both raw and refined sugar 
having been reduced in price this week. The spot price in New 
York on Wednesday was 3-50 cents per Ib., as compared with 3-6 
cents per Ib. last week and 3-68 cents per Ib. a month ago. Wee 
nesday’s sales of raw sugar in London included ‘ December 
delivery "’ at 4s. 10d. to 4s. 10}d., against 4s. 11}d. to 5s. last wees 
The movements of raw sugar at public warehouse sin London and 
Liverpool last week were as follows : Imports, 20,878 tons, against 
34,739 in the previous week and 19,229 tons in the same week 0! ia 
year; deliveries, 17,084 tons, against 17,058 and 15,575 tons respe 
tively; stocks, 164,742 tons, against 161,740 and 105,653 tons 
respectively. a 

TEA.—The following table shows the average prices (comps! 
by the Tea Brokers’ Association) of tea sold at Mincing Lane on 
Garden account in recent weeks :— 





Pereeeans ; ‘a | Sumatral Africa | Total 
Week ending India India coxa | Java | 


a ee de ULF 











d. d. d. d. . wa on 
Nov. 1, 1934......... | 12-33 | 11-44 | 14-27 | 10-69 | 9°28 | oe | asp 
Oct. 3, 1935 ...... 16-20 | 12-53 | 15-82 | 12-60 | 10°17 | Oe | os. 
PEO, gs sense 15-63 | 12-87 | 16-98 | 12°74 | 10°58 11-85 | 15:16 
Oct.17, 0" | 15-34 | 12-79 | 16-76 | 13-15 | 11-05 | Th | os 
EE gp. sonves 14-75 | 12-68 | 16-59 | 12-56 | 10D | TE | in 
Oct.31, 5... 14-00 | 12-42 | 15-69 | 11-89 | 10°12 


; . prised 
The quantities catalogued for this week's Ee a 
56,989 packages of Indian and 20,891 packages Of ‘common, 
Demand was again fairly good, but price declines were 
especially among medium and good medium grades. 


; . orrespondent 
VEGETABLES.—The Fruitgrower’s Covent Garden Pe that 


states that English and Guernsey tomatoes are finishing, 


increasing quantities from the Canary Islands will be a’ saber’, 
now on. Little business has been transacted in cucl 
lettuce has been doing fairly well. | 
and forced asparagus is more in evidence. ' 
firm rates. Onions are easy, but leeks are steady : 
and parsnips are rather slow. The spell of rathe 
held responsible for the quiet demand for potatoes, : Me harden 
that a fall in the temperature would be followed y at the 
prices. Despite rather heavy supplies, oe King Ed 
Borough Market have been maintained, best a same as 4 
ranging from 6s. to 6s. 6d. per cwt. on Tuesday, the s¢ 
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VEGETABLE OILS AND OILSEEDS.—Gencrally verv V0 1 tea 
prevail, and with hardly an exception, price> ais and by © 
Linseed is largely influenced by the grain ea 
favourable outlook for the new crop in Argent private 
be coming along all right, and to give promise © od. 
of a yield of around a million-and-a-half t w and hary 
depends upon the progress made between ¢ last season's, 15 at 
substantial yield, equal to 75 per cent. O! ents 
moment confidently expected. Additional req 
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noses have reduced the unsold balance of Plate seed to 200,000 
— about the quantity that was exported in the remainder of 
- "Trade however, is very slow, and purchasing of a hand-to- 
o, naracter. The quantity now afloat for Europe is 120,300 
DO 900 tons from India), 16,600 tons more than last 
United States and Canada 50,400 tons against 


aoe upward movement of rubber prices was arrested 
ring the past week, and Wednesday's spot quotation was slightly 
lower than a week ago. The slight reaction was partly due to 
rumours that shipments of native rubber from the Dutch East 
Indies in October were again heavy. The spot price in New York 
on Wednesday last was 13 } cents per Ib., compared with 13% cents 


‘nc including 1, 
. nd for the 





at Saf ‘aan a year ago. A small trade is reported in Egyptian per lb. a week ago and 12 Se, é 7 ; : 
l v . ae at 16 2s. 6d. ‘ official closing price = ae se pt shed am ees 
. potton se oi] is rather steadier, and in fair demand by consumers. —_ was 63d. per Ib., as against 64d. on geno oo - - —— 
2 a |. ex Hull, for November—December delivery is quoted at week. In forward positions, business has been ee a. 2 rose 
v 4 12s. 6d., and January-April at 424 15s. per ton, naked. Cotton January to March shipment, as against 68d. a week avo yg 
4 Fi js quiet and lower. Egyptian crude, ex Hull, is available at in London and Liverpool at the end of last week totalled 170,541 
d og and refined at £3 per ton extra. Oilcakes are in normal demand tons, against 170,630 tons a week earlier. A veat eee 

sine amounted to 122,612 tons. , . A year ago stocks 
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g LONDON, November 6th The prices in the following are revised with the assistance of an eminent firm in each department. 
id sai ; AND MEA? POTATOES— e do a WOOL— 4 
; _ CEREALS English, new percwt. 6 0 6 6 English Southdown, greasy, per Ib. 13} Ca . a 
m GRAIN, Etc.— i i SPIC » Lincoln hog, washed ..... .. 8" hart ee ait 0 43 0 54 
t Niet Man. 4961. 33 6 Pepi al ee 0 3} N.S.W ee a = Market Hides, Manch'tr— >“ 
Eng, Gat. av., per cwt. : : White Muntok ......... 0 5t N.Z., grsy., bait. bred ry, 11 — Reavy oxand heifer 0 7 oe 
*. Barley, Eng. Gaz. a¥...--- 5 3 Cinnamon—!Ist sort, perlb. 0 8} Tops— Crossbred 40-44 7} Best calt Ri . ot oa 
2 Out, om ase : Cloves—Zanzibar per lb. 0 7 Merinos 70’ 311-4 SE ‘eremncnenreenenss os OW 
ij Mae, La Plata, landed, os Ginger —per cwt.— A INDIGO— 
i ae will, ’ Fe inanigemercenee 52 6 Crossbred 48" Bengal, gd. red.-vio. to 
19 Flour, Lon. sacn 9 eee aonb, togeed. * : 95 0 ce __ perlb. 5 6 
IE bee So iBarna, peromt. 77: Nutmegs Gee 2 ne 
T oly ; SUGAR— COAL— oe d&a € per Ib. ie —s sea $4.2" 
* “zal- (Duty, 11/8 per cwt.) Welsh, best Ad’ty ... ton 19 6 Bark Tanned Sole ...... $4 $29 
ia Beet, per 8 Ibs.— . Ce fe rt. Durham, best gas, f.0.b. Shoulders fm DS Hides 0 8 0 104 
. English long sides... 3 4 4 2 chien 2. ooo ./Cont. J 10} ii Wi iiicaceaccses aes 14 8 Do. Eng.orWSdo. 0 9} 1 4 
Argeatine chilled hinds 3 8 4 2 .W.L., crystallised..... Sheffield, best house, at Bellies from DS do. 0 5} 0 €} 
at Mutton, per 8 Ibs.— 7“ 7 s.a5 India ne 2 @12 6 Do. Eng. or WS do. 0 64 0 $4 
é English wethers......... 4 8 5 4 R t.- DOC. os. -eeereveeee 1} IRON AND STEEL— Dressing Hides............ a4 3 1 
NZ. frozen yy seeeeneee 32 310 gringED—London— Pig, Cleveland No. 3, d/d. Ro. Eng. Calf, 20/30 lb. 3 6 4 6 
Lamb, per 8 Ibs.— Yellow Crystals ....... 18 — ; ton 67 6 _ Aust. Bends ............. O11 2 5 
NZ frozen... 5 0 § 6 MIE vescoceesceess wee 22 3 22 9 Bars, M’brough............. 192 6 VEGETABLE OILS— fs. a, 
| Pork, English, perSibs. 5 4 6 0 omen... seteeeeeeeeeees = ; = 6 Seeel rails, heavy........... 170 0 cnt mg p.tonnet 2476 
ALOT 20... ceeeeeeee ' ss A plates ......... Ry CEE. <cccccccsccecs 38 ( 
BACON OTHER FOODS Home Grown ............ 18 1) 18 4) METALS— Fer a 606 Commend, quis 35/00 
English ........ A TEA r : Copper, Electrolytic, ton 4) 00 40/10/0 Coconut, crude............... 029 
: Siete wresernerenosnnosson - ; - s Indian—per ib.— heets cm, ideas 68/0 0 Palm... eae 20,0 o 
_ hsesecsusenensoeeene 86 0 ne 0 113 1 4 Standard ................ .35/89 35 11/3 Oi Cakes, Linseed, Eng., 
— Broken Pekoe ........... ol 1 5 Lead Eng. pig ... per ton 2) 0) | POE LOD ooo oe see seerseeeee 7/10/0 
SI eransannocevessoe 92 0 98 0 Orange Pekoe............ eo 20 ney, geppmmemmmnen seas 16/12 “aie oe 
= Broken Orange Pekos.. 0 11 2 8 Spelter G.O.B. ............ 1663 16126 @ Plata, p. ton, Oct.... 10/13 
he BI cccccneneneseoute 94 0 95 0 —F; lish ingots 2260.0 Calcutta—per ton 12,113 
he BUTTER— — Standard cash ve 225 0/0 225/10/0 renee 8. a 
ie Australian ......c...c.ss 100 0 WINGD 2...-ccccccosocceses Ij 2 4 seeserere -0 UU ce | —— Pb 
‘ar New Zealand ............ 1m 0 102 0 Broken Pekoe ancien Ny 1 S MISCELLANEOUS mid » Pe Bears 
" Oe 124 0 Orange Pekoe............ 11 2 Is : PETROLEUM PRODUCTS— 
: CHEESE— Broken Orange ......... ’ Oo 2 2) CHEMICALS— sd. s.d Motor Spirit, No. 1, Lon- 
v Canadian ...... percwt. 58 0 60 0 TOBACCO— Acid, citric, perlb.,less5% 1 0 1 (3 CR ieistacecctscsncianis ss 
d New Zealand ..........+ 50 0 (Duty, 9/6-10/6} per Ib., Nits80 2... .ccccocccscosee- 0 23 0 4 Petroleum, Amer. rfd. 
knglish Cheddars ...... 2 0 74 0 Empire growth, 7/5}- Oxalic, net ............... 0 5 bri. London...per gal. e@ 9% 
Nc satncesisioneanti 50 0 57 0 8/3 per Ib.) Tartaric, English, less5% 1 0 1 0} Fuel oil, ia bulk, for 
k cocoa— Virginia leat— Alcohol, Plain Ethbyl....... 12 0 contracts, ex instal., 
nd Duty, British grown, Common to fine 3 6 s. £ «6. Thames— 
+t 11 8; foreign, 14/- wt.) Rhodesian leaf 3 6 Alum, lump ...... perton 815 9 O Furnace... per gall. 0 3 
; Avera, f.f... 23 0 23 3 Nyasaland leaf 1 6 Ammonia, carb....... ton 2710 28 0 Diesel ..... per gall. 0 4f 
aoes $8 0 4 0 * stri 26 —— ssoneenraomeeetas a : ROSIN— 
RDAIB.....cccccccccecccccee 3 0 6 mic, lump...... er ton 35 a : , 
af OUFFEE ” carne ee e 1 Bleaching ponda,perton 9 0 9 10 vennenmegdiaemen per tom 13/26 15/10/0 
Duty, British grown, = s. d. ad. RUBBER— sd ad 
48; foreign, 14/- cwt.) Borax, gran. ..... percwt. 13 0 St. ribbed smoked skeet 
ed Sintos supr. c. & f. ewt. 39 0 Do., powder ............-+. 14 6 perlb. O 6§ 
on Voiombian, good .......... 48 0 58 0 COTTON— Nitrate of soda... percwt. 7 9 Fine Hard Para perlb. 0 6 
7 Costa Rica, med. to good 52 0 74 0 Mid-American ......perlb. 6:41 Potash—Chiorate, net..... 0 44 0 5 ' . 
ie Indian» » » 55 0 75 0 Sakellaridis, f.g.f. ......... 9°35 Sulphate ......... per cwt. 12 0 SHELLAC— - ; 
= tere mediuia 45 0 58 0 Yarns, 82's twist ......... 103 Sar. Gren. te 2 Uh S ae wae 
— 5 60’s twist ......... 16 rystals.............. prrcwt. 5 0 : SEIETIC 
! Eaaish voces Or 120 19 6 21 6 AX— — ee. fos. Sulphate of Copper, perton 15 0 15 10 Te ae f 0 £ ; 
— eee 149 15 3 Livenian ZK ...... perton 77 0 78 0 CEMENT, best Eug. Portland, d.d. site, ee ae , 
- «1 —Oranges— Pernau HD ...........000+5 76 0 77 0 London area, jute sacks, Il to tom = TaLLOWw— s. d. 
South African ...boxes 12 0 15 6 Slanetz Medium Ist sort 88 0 90 0 (charged and credited at 1/6d. each) or London Town percwt. 29 6 
; asian iar. 4 12-0 6 HEMP— 7 paper bags 20 to ton (free, non-return- . oe 
. ous, Malaga... cases 13 0 21 0 Italian P.C...... perton —_ nominal able)— TIMBER— fed, 
0 * Sicilian... boxes 14 0 25 0 Manilla, Oct.-Dec. ““J2” 27 10 4 ton loads and upwards 40/- per ton Swedish us 3 x8 ...perstd. 18 0 0 
+4 é: Amer. (var.) bris. 20 0 23 0 33 i - 1 and up to 4 ton loads 42/- per ton Te’ oe 17 0 O 
Sisal, African ..........-..0. 2410 27 O P ” 
; “ antat) boxes 8 0 13 6 UTE— COPRA— £s.d. a ‘34... . wee 
: alias soneee eee ative Ist mks. ...per ton S.D. Straits c.i.f., per ton 14 10 . Cau dn Spruce, Dis. . 20 10 0 
_ . 7 : c.i.f. H.A.R.B. Smoked South Sea..........- 12/11/< = a inaiinaiatiien us P . : 
as leyptian, see 0 Nov.-Dec. (new) ...... £20/7/6 DRUGS— Prem savesaseneneess ee ae 
ed Ceapes, aoa ¢ coeceee ce Daisee 2/3 c.i.f. Dundee Camphor— s @ s. 4a Teak, ......-+-sccsessee per load 25 0 OU 
. Wragetruit Jamar arrels 10 0 22 0 Nov.-Dec. (new) ...... £19/17/6 Japan, refined perlb. 2 3 Honduras Mahg. logs... ¢. ft. : = 2 
- z jag - 13°0 15 0 SILK— s. d. s. d. Ipecacuanha........ perlb. 5 3 5 © Afrian wy te ee . a 
a, = Canton «.....-ee.v perib. 7 0 10 0 IDES— SE ee <2 2S 
Ing IIL ccancecnsseesevesceonen 3 ) ij _ iz - As  _ sacese 
id ts ems spnavsers 89 0 85 0 IS cvnnsssiesvenextsannsuee 8 0 10 0 ne —_——,. 0 530 5} English Oak Planks ..... » 0 6 6 
7 oe i © TP © talian—raw, fr. Milan 7 6 11 0 West Indian............. @ 4 0 45 a. » 87 0 
at ¥ These prices are for fuel oil for inland consumption—other than for use in Diesel engine road vehicles—and do not include the Government tax. 


Pare eceeeeeee eee 


: UNITED STATES 


0s (New York quotations, unless otherwise stated.) ; 
is Nov. 7, Oct. 9, Oct. 30, Nov. 6, Nov. 7, Oct.9, Oct. 30, Nov. 
ed Wheat, No. 2. w; 1934 1935 1935 ' 1935 — a eS 
o future. Chic, Winter, nearest Cents Cents Cents Cents Sugar, Cuban Centrifugals, 96 Cents Cents Cents Cents 
on dire ner 8% Per bushel... 100% 104 97} 97} Bille NN BOT icncccnnnnneee SED FB SED OM 
. per bushel» wuture, Chicago, Cotton, middling, spot, per Ib... 12-50 11-30 11-35 AT45 
RE 8  cicccsccccce ett : heet, ot, 
oo ee TS 
Ushel F leum, Pennsylvania crude ; 
Miia -  % mm perroadard grades, per barrel...182-197 152-172 167-187 167-187 
ns Per bushel .. ure, Chicago, Copper, “ Electrolytic,” Do- S 
c Spates -renasagdllida 534 49} 49} mestic, spot, per Ib.......+.+++. 6-52} 8-724 8-50 8-65 
r Per bushe' uture, Chicago, Copper, “ Electrolytic,” Export, . i 
“ Cote, Rig ae coe ee” 78 (a) 43 (a) prompt, per Ib......--.++++++++ Fe 6-90 8-95 8-72) 8-87} 
" 7 » per Ib. t. Louis, spot, » - » 
h Ona ae No. 4, cash, per Ib. = ot 6§ Sf ——. ee iit 3°75 4-85 4-85 4-85 
3 Accra, Ps 83 83 per ID........+++++ = jp 4.50 4-50 
be future, Lead, spot, per Ib. ...--sess+00+ ca eae 
ag “erereteeeerseeeeeee 4°51 4°78 4:71 4-69 Tin, “‘ Straits,” spot, per Ib. ... 51-25 1-29 . = 


(a) Nominal. 
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IMPORTANT ARTICLES: “ The Economist.” ° z 4 (i 
SUBSIDIES, QUOTAS, TARIFFS AND THE EX- oe te a and ultimately you either “8 
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a cai 7 = “* — al our opinion, the most efficient contrivance for Lon 
atural an ntriv carcities 'y Prof. W. H. Hutt. Lor 
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y J. GU. Keen, I Ids three mon as : ° AL 
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News Agency, Ltd., and all leading booksellers. (In Futt Crots, Letrerep on Spring anp Front) 


Subscriptions to the JOURNAL, £1 1s. per annum, and 
enquiries re advertisement tariffs to the Chairman, 
Board of Management, P.O. Box 5316, Johannesburg. 


Overseas Agents for Subscriptions (£1 1s. per annum) and 
single copies (at 6s. each). 


Messrs P. S. KING & SON, LTD. 
14 Great Smith St., Westminster, London, S.W.1 


Price 5/- each, post free (Overseas 6/-) 


from 
THE ECONOMIST 


8 BOUVERIE STREET, LONDON, E.C.4 


“TAXATION” 





| Special articles due to appear next week on the Leader 


se } 

Page of THE FINANCIAL NEWS are as follows : (Edited by Ronald Staples) » 

: ; Sila aie nL ee 7 : I 
MONDAY, NOVEMBER 11 — SILVER AND THE . . . #4 
SHANGHAI DOLLAR. A view of the Silver Market and The leading authority on the law, prachce, P : 
the position of Roosevelt's Silver Policy, following the incidence and admimistration of taxaton. Tt 
divorce of the Chinese Currency from the Silver Standard. 99 than 
TUESDAY, NOVEMBER 12—TIN SHARES. Continuing ¢é . 
his series on Tin Shares, our special Mining Correspondent TAXATION deals with PRICE gus 





“MINOTAUR” deals this week with two of the highly 
efficient producers under the chairmanship of Mr. F. E. Mair 


—PENGKALEN AND PETALING. 6d. 
WEDNESDAY, NOVEMBER 13—THE ARGENTINE INCOM E TAX 
GOVERNMENT AND THE RAILWAY COMPANIES. An 


WEEKLY 
expert analysis of the attitude of the Argentine Government SU R-TAX 


towards the huge British-owned railway companies operating Subscripnon : 
in Argentina, the commission reports and proposed legisla- DEATH DUTIES One Year 30s. 
tion concerning the railways, and the relation of the railway Half Year 15s. 


position to the general economic relations between the two 


CN 








es , BACK DUTY pos | 
THURSDAY, NOVEMBER 14—CHINA’S ECONOMIC | 
a FINANCIAL pee sts i position of China, with 99 “s 
e new currency and exchange reforms, the visit of Sj a 
ee 2 ant — nanan of a special Chinese - TAXATION offers Nat 
ondholders’ Committee, has been much in the eve of the ——— 
financial public. This article deals with China’s economic PUBLIC ADVANCE AND FULL REPORT® Me 
position and the background against which these events . Ns 
— c ainst which these events are COMPANIES AND NOTES ON TAX a Er 
FRIDAY, NOVEMBER 15-THE RAF. EXPANSION with a total REVEN 
PROGRAMME AND THE AIRCRAFT INDUSTRY. Our capital of over INFORMATION AS TO me 
expert _— Snes Oliver Stewart, analyses the CONCESSIONS S OF | 
progress being made with the R.A.F. programme. ; . 2 
disposition of the orders to date. en aren £1,100,000,000 EXPLANATIONS IN FIGURE ad 
SATURDAY, NOVEMBER 16—PAINT SHARES. This are direct YOUR PROBLEMS CLES ; 
article discusses the outlook for the companies j j own are a 
important ancillary to the building aol onan — eubeorsers AUTHORITATIVE - ‘ 
—the Paint Industry. to AND NOTES by 
Place a standing order with your newsagent TODAY “TAXATION” READERS’ QUERIES AND in 
THE FINANCIAL NEWS sama 
y 
(Twopence Daily) From all Newsagents ond Ltd 
On sale at all railway bookstalls and good newsagents Messrs. GEE & Co. pane — and 
everywhere. 6 Kirby Street, London, ©-“-’ E.C.2 | 
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